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BY MICHAEL BLAN DEN 


New information for employees, the Government ami the public at large 

should be included in companies' annual reports, it is'argued in a discussion 
IjfUUrti/ • EQumss' upward - trend paper produced by the accountancy profession. 

MT petered , out, with the ■ FT 30* The paper takes concepts of joint Accounting; Standards some of the proposals, if 

_ ... . share index dosing 0.7 down at company reporting well beyond Steering Committee, pointed out accepted by the accounting 

scotiana laro last night an- 303-0. " - directors' legal responsibilities to that it should be read in con- bodies, into the form of stan- 

noiraced that a top officer had • shareholders. It recognises a far junction with the Sandilands daTds and encouraging Govern- 

bcen appointed to investigate • GILTS trading was still de- wider duty of directors to explain committee report on inflation meht action to extend the rules, 

allegations that, jailed mini-cab pressed and' prices held to over- their activities' to other interested accounting, expected to be pub- The paper recognises a number 

driver George Davis, on whose night levels-. The Government Parties and to adopt. the idea of lished early next month. of ihajor purposes in the reports 

behalf the Headingley Test Securities index ended 0.12 up “ social accounting.” The paper emphasises the need produced by companies and 

pitch was dug up and' splattered at- 60.S4. Its proposals cover some areas *0 adopt current value systems other economic entities, includ- 

witb oil, had been framed. .. in which the. Government, £f accounting m addition to the fpj, for example, evaluation of 

He is Det. SupL Jock Moulder •THE POUND gained 93 points through the Industry Bill, has *£?} the “ economic function and per- 

of the Hertfordshire Police, who against tbe dollar to dose at sought greater disclosure of in- methods, and recommends that forma nee of the entity in 

a'Io t3 the "v'^d^spS^com 1 : S^htSlSS'mPS iSSSSSSK E^i * 0 ^* , M 2S” e sL“ d 14 Mc,, '5SSS5T. SfJSi 

Kis'h^wx sra * ssMsawffss a “ 

In line with the answers given 


some months. 

Main evidence against Davis, 
who is serving 20 years for 
armed robbery and wounding a 
policeman, was identification by 
five policemen. Thirty-seven 
other people failed to pick him 
OUL 

Campaign 

Supporters led by his wife 
have carried on an active protest 
campaign ever since, including 
marches, slogans and driving 
vehicles into a newspaper office 
and Buckingham Palace gates. 
They have gained considerable 
support in London's East End. 

An extra Test seems unlikely 
tn be played but the Asbea thus 
stay with Australia. 

Security at The Oval for the 
final Test and at other cricket 
grounds is being tightened. 
Trevor Bailey, Page IS 


©GOLD lost 50e to ?16I{. ^ 

• WALL STREET took its accounting practices, geared to nortaal accomits. t°a survey on the subject. U also 

worst hammering for ntowf. than the concept of reporting to share- sir Ronald pointed out that srart 

- - holders and creditors, the paper ^ ASSC fiet Vp in 1970. had Y m of l nu “ b “ of a P? rt 

I concludes that these do not fully completed the main part bf shareholders. These in- 
meet the needs of users. it$ initial programme of setting ,t mp ' oyees ' business con- 

Additional- statements. should U p accounting standards, ta ®^? Government and the 

be published to include: and had felt the time was right P™”*- _ 

A statement of value added; an to go on to a more fundamental The Paper notes “the trend 
employment report; a state- examination of the purposes of towards the acceptance by busi- 
merrt of money , exchanges with company reports. ness enterprises of multiple 

Governments; a statement of Tim working party which has responsibilities” and concludes 
transactions in foreign ciir- produced the paper began work to*t “ distributable profit is no 
rency; a statement of future i ast October with the backing of longer the sole or premier iudi- 
prospects; and a statement of al] six of the leading UJC and cator of performance in the cor- 
corporate objectives. Irish accounting bodies, under pprate reports of such entities.** 

The paper expresses the the chairmanship of Mr. Derek It expresses the view that the 
belief that “social accounting Boothman. The results have * fundamental objective of cor- 
wiU be an area of growing been published as a discussion porate reports is to communicate 
concern to corporate report document and Sir Ronald fore- economic measurements OF and 
users '* and ' recommends saw that a period of some six infonnation about the resources 
“further study into methods of months or more would be given and performance of the report- 
social accounting” for debate on the subject before tag entity useful to those having 

Introducing the paper. Sir further action was considered, reasonable rights to such 
Ronald Leach, chairman of (be This could include putting information.” 
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three months, on inflation and 

U Ister talks “ terest muc* 

optimism Jones mdes ,ost 14 “’ 4 ? 8 ? 8 

, , . • DINERS CLUB is raising its 

\ mond of cautious optimism pre- membership fees to new'-mem- 
' d ^P 11 ? reneH '5 d violence bers in Britain td £7.50 a year, 

in the Province, when senior *-,.1, pa-*- . • 

negotiators for the Loyalist. ° „ .. ... o 

UUUC and the Catholic SDLP \ 

met at Stormont yesterday for • OFFICE bmldinr co*U artes.- 
n n-ucial round of constitutional UJK. are the highest ro the. world; 
talks. A car bomb explosion and according to figures in Property . 
a fresh shooting incident were Investment Review, 
added to the sectarian trouble 8 


negotiators for the Loyalist. 
UUUC and the Catholic SDLP 
met at Stormont . yesterday for 


Petrol price war ‘will 
squeeze out small gara 


BY PETER FOSTER 


That began 10 days apo. Ulster A vwrv *rr 5 „ ' S P E PETROL PRICE WAR is Secretary, to examine and report gins are even higher because 

Secretary Mr. Merlvn Rees • ii i is expecreu oi [fading to an fundamental ou the levels of petrol retailers* smaller garages have relatively 

released’ eight more detainees *• *"*£“*? “readjustment” in the garage margins, paying special attention higher costs, 

fro -n The Maze. leaving 222 still rane - SU if- ar suppuers over 11115 trade which will leave it with to the maximum price controls It says that town-centre 


in the prison. Back Page 

21 hurt in coach 

Twenty-one people were injured, 
four seriously, including a baby, 
wh^n a coach and car collided 


year's shipments. 
Page 23. 


ICI export 
aid plan 


toe- p \ss — — 

Utir'lS.dSW.n. .mNnncv . PUBLICANS are Createniag f^VrSS Com-nen., Page 14 

eery. Swn .people p-ere injured , 0 refuse to stock Babycham. ... ..... 


't'hfn another coach was in — ubcbiuc ouu*tci uira nauiu m — . .... . . , . - . , - - — - .. — -— 

collision in Buckinghamshire , how a recommended price for it .competition in Petrol depend to a large degree on the theme was taken up by both the 

last night. n n TV retailing is now widespread and volume of sales. Motor Agents’ Association and 

p aec 7 ‘ severe it states. .“ What is now It suggests that if sales ihe Petrol Retailers’ Association 

IVIPS worried b happening is almost a classic remained at the annual rate pre- in their reactions to Its findings. 

_ . , , .. . . • NVT management and shop example of the adjustment of a vailing in February, net margins Mr. H. H. Goldsmith, chairman 

l-ippjcs rroin the row between stewari j 5 h„id talks to-day on the .distributive network to reflect would have fallen to a level of 0 f ibe MAA's petrol committee. 
..tr. Hog Prentice and his local f U t uve 0 f Small Heath fac- rapid and possibly largely unfor- 0.5 per cent, by now. agreeing with the report's overall 

i-onsiiiuency party continue to [or y seen changes in demand and in it would appear that there has assessment, said: “In areas 

••I'read. A pressure group called in the. level of costs.” been tittle change, on a season- where subsidised Drice>-cuttine is 


lO rciuw: iu Siucu. jouu j vuoau. , - ^ 

because Showerings intend to 


WIPs worried 


Buckinghamshire a recommended price for it 
on TV. 

Page 7 


trade which will leave it with to the maximum price controls • It says that town-centre 
fewer but larger outlets. This is then in force. The reference stations are the most expensive 
one’, of the main conclusions of was made more general in to run, while rural ones are 

the final report of the Price December, when the controls cheapest. Net margins tend to 

Commission on Motor Fuel were removed. be higher when petrol retailing; 

Retailers’ Margins, published The final report says that is associated with repairs and ; 
yesterday. average net margins . of a maintenance and with new and 

Confirming the finding of an “ reasonable ” level last summer used car sales. ! 

interim smdy published in —that is, between 2 per cent. The report finds that the 
March, that small garages were and 2J per cent— had fallen to average oil company^wned-ard- 
being driven out of business the *-5 per cent by February, and operated stahon tends to be, 

report apes „p to stress thet that prospects of e further fall. J-p- Ui.o ^mdependent rts 

increasing retail margins would nrofitahle 

not remedy the situation, since Editorial Comment. Page 14 v Although the renort does not 

this would only lead , ter further * tnuch oTallied 'substatas 2 } 

pnce-cutting. ^ although the extent would sales by oil companies, this 


BY ANTHONY HARRIS 


THE GOVERNMENT intends 
to. use its influence over building 
society lending to restrain the 
rise in house prices, even if this 
entails damping down the 
recovery which has now begun 
in private sector housebuilding. 

The policy decision to give 
over-riding priority to the anti- 
inflation objective, and to ensur- 
ing that the housing market 
does not again attract specula- 
tive money, is a recent one. and 
follows a protracted inter- 
departmental discussion. 

Tt Is unlikely to have any 
practical effect in the near 
future: building society directors 
and officials of the Department 
of the Environment, who meet 
each month to monitor the 
demand for loans and price 
movements in the house market, 
are agreed at present that the 
recent monthly lending of about 
£450m.. with a target of £5bn. for 
the year as a whole, can be 
absorbed without putting pres- 
sure on prices. The quarterly 
rise of 4.5 per cent, in new house 
prices reported earlier this week 
is regarded as satisfactory in 
the context of much steeper rises 
in prices in general. 

It seems likely that by the end 
of the year the supply of houses 
offered for sale will be tigbter, 
and it is at this stage that the 
effectiveness of Whitehall's con- 
trol of building society lending 
may be tested. 

So far, there has been no need 
to restrain lending and, though 
Whitehall officials point to the 
unusually high liquidity ratios of 
the societies at the moment as 
evidence of restraint, this re- 
straint is purely self-imposed. 

The movement does not expect 
the recent abnormally high 
inflow of funds to persist and 
must provide for possibly un- 
usually high withdrawals. The 
unfortunate experience of 1972- 
1973, when loans were made in 
some market sectors on the' basis 
of values which have subse- 
quently collapsed, has reinforced 
the self-discipline which would 
be expected in any case at this 
stage of the cycle. 

As the market revives, most 
building society officials would 
regard some ■ acceleration of 
prices as normal and healthy, 
and, possibly, necessary as an 
incentive to get the building 
industry moving. The present 
policy stance therefore is likely 
to result before long in official 
efforts to get the movement tn 
bold back loans which it would 
regard as sound and prudent. 

It is at this stage that the new 
system will come under lest — 
especially if the recession and 
tbe stowing down of inflation 
leads to a fall in interest rates. 


BY OUR FOREIGN STAFF 

EFFORTS hy General Vasco 
Goncalves. Portuguese Prime 
Minister, and the Communist 
Party to launch a political 
counter-offensive after recent 
setbacks met a series of defeats 
yesterday. 

A Communist-inspired general 
strike was violently opposed in 
central Lisbon and was largely 
ignored in the resL of the 
country, while a mass meeting in 
the northern city of Oporto was 
cancelled. There was more anti- 
communist violence in the 
Azores. 

The hair-hour token general 
strike was called by the Corn- 

Soviet call for solidarity 
Page 6 

munist-dominated trades union 
Intersindical to protest about the 
wave of anli-Communist violence 
in the north. 

It was supported by General 
Gnncalves who is seeking to 
shore up his waning position in 
the fare of attacks by the non- 
Communist parties and factions 
in the Armed Forces Movement 
which have called Tor him to 
resign. 

'Hie Socialists described the 
strike as a desperate manoeuvre 
by Tntersindicai to control the 
workers and called on workers to 
ignore it. 

In the event. pro-Communist 
building workers marched into 
Lisbon's main avenue, the 
Avenida da Uberdade. and 
vehicles were parked across the 
street. 

But people protesting against 
the strike exchanged insults with 
tbe building workers and horied 
stones. They also pounded and 
racked the vehicles blocking the 
road. 

In other parts of Lisbon and in 
the rest of the country, there was 


little sign that the strike call had 
been heeded ai all. The Lisbon 
U'anis slopped but other forms of 
transport, as well as the docks, 
kept working. In the north many 
unions issued statements con- 
demning the stoppage. 

Later, ihe Communists aban- 
doned plans fnr a mass meeting 
in Oporto in view of the " poli- 
tical situation.” Anti-Communj.-t 
attacks in the north have left 
six dead and hundreds injured 
in The past rnonibs. The meet- 
ing had been seen as a nari of 
a Communist attempt lo uin 
back lost ground. 

During The previous nigbt. a 
man was killed and more than 
100 wounded when troops fired 
on tbe Communist Tarty office 
at the northern town of Ponie 
De Lima. Military sources said 
the unit had gone on the alert 
without informing tbe northern 
regional command. 

This was believed to he in- 
tended as a show uf force again^ 
the region's pro-Communist com- 
mander. Brigadier Eurico 
Corvacho. 

In Lisbon, a meeting nf 
workers at the main daily news- 
paper, Diurio de Noticias. voted 
to suspend 30 out of 54 journal- 
ists who had attempted to pub- 
lish a protest against what thry 
called the paper's pro-Communist 
bias. 

Only two votes were east 
against. The meeting was said 
to have been attended hy 
“many hundreds” of the paper's 
staff of more Lhan 1.000. 

Last week, the newspaper's 
Communist -dominated printers 
refused to print tbe dissident 
journalists' proTest and pub- 
lished a counter-statement nf 
their own. 

Meanwhile, in the Portuguese 
Atlantic possession nf the Azores, 
the Communists suffered another 
Continued on Back Page 
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seen chaoses in demand and in it would appear that there has assessment, said: ’’fn areas 
tbe. level of costs." been tittle change, on a season- where subsidised price-cutting is 

.Emphasing that a sharp rise ally-adjusted basis, In petrol occurring, garages and petrol 


up as a refuh of the dispute. 9 SWAN HUNTER strike by in '.prices has been accompanied consumption since February, stations being forced to compete 
nmv claims ibai snm? 20 mode s.noo ancillary workers has been jjpth by a reduction in demand However, the Commission may are losing money, as tbe Price 


rate Labour MPs are threatened referred tb the Department -of aat j an' escalation In costs — par- well have underestimated the Commission forecast.” He added: 

b> L^ft-wing activists. It is, says Employment. Union leaders and ticul&rly labour costiH-the report current intensity of both price “ Petrol stations are probably 

inn croup, time for the party to management hope to meet the on - {o point out that a and non-price. competition in the closing at the rate of three a 

stock or what is happening DoE to-day. recovery in margins will occur petrol market and their joint day. and will continue to do so 

;n ii. Page " Page 10. only ” when the process of impact on margtas. until demand for petrol in- 

— , , , readjustment is complete.” The report indicates that creases.” 

Czech protest ©JAPANESE car " ,an “ fac " The Price Commission was in- larger garages have gTeater gross o tor Fuel Retailers’ Mnrpitis 


;n ii. Page 


Page 10. 

© JAPANESE 


Czech protest ©JAPANESE car J" an “ fac " The Price Com raisstan was in- larger garages have greater gross tiotor Fuel Retailers’ Afarqnu 

i wchoslovakia veslerdav nro- tu ? r f ? strutted in July. 1974, by Mrs. margins than their smaller FimiL Report. Price Commission. 

i-5ed over the heticopTcr siwtXi 10 0ffSet U P h Shirley Williams, the Prices counterparts, and that net mar- flop from HMSO. 


i -.-leu over me nciuwp'er demand 

nf ihree refugees on Sunday and p a „„ 4 
revealed Thai four other people 5 

had similarly fled lw-o days © AVIS plans to make inroads 
earlier. info NCP's virtual monopoly of 

prime parking sites, with a 
People and places pliinned - 00 centres in five years. 

— — Page 7 

Warning agalnsl swimming foi- nnUB . MICC 
lowed arrival on the tide of a wUmiV.Hifca 

inrec-mile oil slick on to South- * SLATER WALKER SECURI- development 


British Land shows £7.1m. loss 


. BY JOHN TRAFFORD, PROPERTY EDITOR 
BRITISH LAND, the property active investment market in U.K. Town 


s property active investment market in U.K. Town and City Properties 
investment commercial property develop recently said that it could not 


end. Sboehuryness and AVestcliff TIES " half-time urofits %how algroup headed by Mr. John Rit- only in the past four or five carry out a meaningful re valu a- 

u.. _i_„ . IWI1 H“' a vr I ?i_. rt? 1 linn iinrlpr- Mirrf»nt markpt con* 


# A . v . - .r./ 

48 

St. Martin's Lane 



blat, showed a loss of £7.1m. on months, 
the year to March 31 1975. com- ^ 


lion under current market con- 
ditions. But tbe decline in tbe 


beaches. Jiroo of £7Rm. to £2^J2m. blat, showed a loss of £7.1m. on months. tion under current maraet con' 

Deadly arsenic avid poured yes- Page 37 theyear to March 31 1975. com- Tbe com p any - s accountants, portfolio *bv a 

icrday rrom a chemical factory ITkISIinAVrP a losfi of n ’ lm ' Binder Hamlyn Singleton “J® 

info a brook running into the ® ESS year. . Fabian, have taken the unusual 5 WnSfto be unduly 

rivers Calder and Ribble in pre ‘i?B O pr0filS j p VL5 under In addition the group’s capital step of making two important ^-timistic Mr Ritblat last night 
Lancashire. at £16.Sm. and reduced under- accDUnt shows cxceptiona i losses qualifications to the annual 

sis:n; to the French town of 9 AKZO. the Dutch chemicals ^ n hl^the f *i?oun P 3n >' s development portfolio. 

after a party of Longue company, shows a net loss of J^ders. who revived only an ^ance by group ln a move to strengthen itself 

Teenagers on a goodwill visit Fls.4Sm. in the second quarter^ interi^ dr ouiiifi^tion cmierns^the direct f0r ^ ahead, the company 

•vere attacked by colliery on sales 18 per cent, down on ™ve po dividend at all this n „St tohave a foU now has the well-known surveyor 

mst year. lrae ' . . . 27, Mr. Norman Bowie, a former 


■vc re ; 
workers. 


last year. 


CHIEF PRICE CHANGES YESTERDAY 


• Prices in pence unless otherwise Robb Caledon 19 

indicated I Royal Insurance 272 

PISES Royal Worcester 95 
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Siebe Gorman 128 + 5 

Sun AiHance 3S3 + 6 

Vibroplant 90 + 5 

Wolsdey-Hugbes ... 74 + 3 

Anglo-lndonesian 

Plants 40 + 4 

Weeks Nat Resources 7 0 + fl 

Pol PIbl 238 +3 

FALLS 

Glaxo 343 “ 7 

Rank On:. ‘A’ 12S - 3 

Tburgar Bardcx 4! - 2 

Ashcic-Ausl Resources 105 — 12 

De Beers Dcfd 2! IS - 4 

Durban Deep 900 — .^O 

(Jakbridcre 35 - « 

Ocean Resources ... 27-3 

Pan co mine nisi 560 - 20 

Thiess Wdss 2--J0 - !•> 

Utah Mining Ausl . 725 - 50 


The. main cause of the detenu- SinKWVSS 

ration. aS wftb virtually ail ^imS^na as a nearly fuli-time 

property companies, was a sharp ^pnl 1974 valuation ^ ^ consU ltant. 

mcrease in toterest reassessment of Values. News of the heavy losses 

which rose by £5^6m. to £17.6m. . . caused scarcely a ripple on the 

Set against this, however, _was a This Stock Exchange yesterday, when 

substantial improvement m after seeking professional advice Brihsh Un6 shares cloSed ^ up 
revenue from rents. The ending and was based on Ihe assumption ,gi_ 

of the freeze on business rents in of ’’ a wilHng vendor and [a .will- Eil)a ^ t0 $ J jts Kens}ngton 
March was added over £500,000 mg purchaser. In a footnote in < . Jore this autuinn t0 all0 v a 
a year to revenue. Taking into the accounts tlie directors put a ■ , t0 h- made t th nece Q Sa rv 

account the higher rents obtained value of 5235m. on the groups *\^ ra tions fo? 6 the takeover of 
when existing leases come up for property assets compared with t of business by Marks and 
renew, U.K. revenue has risen toe £28$, 4m. shown in toe hooks. Spencer 
by £2m. a year. TJe accountants observe that v^en It was announced last 

During the year the company Lj month that ‘the Biba site was to 
managed to sell only about £3m.- m a thc he '^developed the suggestion 
worth of properties, despite Jt we ^ e was ibat Biba would continue to 

British Land's severe cash-flow awounls the ^oups share trade m part of the site, but it 
problem and a portfolio worth capital and reserves would be noW looks as if the Riba name 
over £200m- ' * reduced from £lM.2m. to £58.8ro. may disappear from retailing 

■ Mr. Ritblat in his chairman’s City reaction to the valuation altogether. The view at British 
statement, says there was vir- was mixed. The problem of Land appears to be that if other 
tuaUy no normal market for carrying out a revaluation, when tenants can be found for toe 
property sales. This opinion the lettings market is thin and property Riba, must either find 
would generally find an echo the investment market virtually less valuable ' premises, or stop 
among others in the property non-existent for properties over trading. 

world, who' have seen a more £3m., is widely accepted. Indeed, Results Page 7, Lex Back Page 
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GARDENS TO-DAY 


Reviving old vines 


BY ROBIN LANE FOX 


BY ANTHONY HARRIS 


THE GROWING literature on ket: is it steady, or stop-go? An INTENSE HEAT in Britain and brought back from their yellow, and airy, it is fatal for the crop. 

Who and What Went Wrong at important study of the electric a journey to Italy by way of brown old age. Syringe! ng is almost essential 

British Ley land is revealing a motor industry once showed that escape have revived my en- For the next fortnight, I once growth has begun in April, 

rich seam of absurdity and mal- in the market for small motors thusiasm for vines. They have learnt that one should attack If you cannot , give your vine a 

Ice for the student of hnmao — the kind used in household not been a happy part of my the roots. The soil, of course, damping down every night after 


nature (business division). It was appliances— the most "back- gardening hitherto.. A green- had to be changed. Usually, an work, you Mil not be entitled 
once my business to keep a close ward" competitor was the most house is necessary if I .wish to old vine has exhausted it, and to much of a reward, 
eye on that company, but k has profitable, because he did not cut my own bunches of grapes, neglect causes it to drain too For a fortnight, then, we dug, 
not been for some years; so I will have nearly so much capital eat- and none has been available. slowly. A rich turfy, loam suits pruned and turfed round the 
ration myself to one observation ing its head off during the If you too had struggled with a vine' very well so if ever you stems of the three' old Madres- 
on the general argument This is regular slumps in the industry. Vitis Vinifera Brandt and the haooen to be" taking up some IteM varieties. In spring, we 
simply to say that Geoffrey Men can be switched to other excellent Black Hamburgh out of vaur lawn in order to make returned to give a dressing, ot 
Robinson's assertion that the work, or at worst laid off. doors in cold gardens north of a new flowerbed, wonder, bone-meal and horse-manure; i 
management in practice treated Specialised production tools just London, you would be persuaded uiwh« p vnu Mmwtuw the turf dare say that arrangements were 
budgeting as a purely abstract sit there. ’ that the fox was probably right « SSoef made thereafter f° ad 1*£*: 

exercise, which bore not even a in any case, what is “ output "? when he abandoned the grapes . t>t ‘ ings and plarter rubble- . wneu 

tenuous relationship to what Accountants will tend to measure overhead and told himself they ar pJ f r S?!L more awesome. 1 saw w n^JS^nTthe two 
actually got done, sounds very it in cash: but this Is no use if were worthlessly sour. Hard c ®“ rs ® seasons had passed and the two 


tenuous 


actually got done, sounds very it in cash; but this Is no use if were worthlessly sour. Hard JJf °* seasons had passed ; and tpe two 
like the company f used to know a company’s pricing policy or its ! >ttle purple bullets have been wbose raaln st * ms , h ® d 

and love. I remember years in cost levels are under attack, my only reward for spurring, . old ™5?^ a intact were showing * “60*7* 

which the Longbridge complex Broad-brush critics like to talk sunning and manuring. No by his Insarmtlpg gardener evenly-spaced, crop. The great 
used to announce as its output of “units," which makes a Mini wonder the foxes show more in- f 

the management target for the equivalent to a Jaguar. Either terest in my dustbins. IxnAjl turf, a hundredweight of fared, but already tiiere was no 

week— usually about 18.000. The measure in any case overlooks quarter-mch bones, a barrow- doubt that the vines i had hem 


week-usually about 18.000. The measure in any case oVerlooks n no mniUrxA quarter-inch bone* a barrow- doubt .that the vines had tarn 

fact that actual production fell a much more fundamental Une MtflOd load each of nwrttt, old broken rescued and 25 years neglect 

short of this by some 4.000, question: how much of fits pro- Close association and a fort- bricks and the rubble of plater, reversed by an assault on the 

virtually every single week, was duct does a company make it- night's strenuous collaboration the whole to be mixed w*m * roots. There _ are not many 

tactfully ignored. self? Some companies tend to with a skilled viticulturist do, load of road-scrapings. Thanks sources of production of which 

make nearly everything that however, prompt me to suggest to the motor car, I was spared the same can be said. 

TIia liohat 80» into their product; others one method of jogging an old the task of collecting the latter. H you want to apenment :wlth 

X lie UdOU buy in a great deal of equipment and abandoned greenhouse vine While changing the soil, you vines in a cola greennouse, ao 

.. w .„ . - and bolt it together. This is why into production. Fruiting should be aiming to reach, the not be deterred by the spacious 


tho and bolt it together. This is why “to production. Fruiting should be aiming to reach the not be aeterreo oy ine spacmiw 

accountants are very belatedly things which refuse to fruit are main roots aDd cut out all those sound of this story of rescue 

!^ d coming to admit that value added the toughest, and most frequent, which are long, old and bare. Neither artificial heat nor a huge 

ave rights to meaningless , .« nroblem for someone who likes You can work inwards, assunune area is necessary. You are even 


fianM,. vf is the real measure of company problem for someone who likes You can work inwards, assuming area is necessary. You are even 

figures, and the habit seems to be aC fwty to be bossy about other people's your vine is in a five- or six-foot advised to. plant your vine out- 

catching. Let us examine briefly actlTlty - gardens. border, and come to rest about side the glasshouse and train it 

two of the general assertions Everybody has one some- a foot from the stem. It is tin- indoors. Punsts are right to 

made by the company's critics: RjlICiCIlCY where, and it cannot really be p 0r tant to shade any exposed insist that a vine bouse should 

British Leyland is over-manned, * blamed on the dogs or the roots during your progress, as a be for vines only. They do not 

as can be seen from the output This idea, contained In to-day's children, those two invaluable vine bates to be dried out at its combine with tomatoes and the 
per worker; and it is under- circular from the Accounting scapegoats for most other prob- vulnerable parts: a. protection like, so . the choice of a vine is 
capitalised, as can be seen from Standards Committee, raises lems, not least because they are of damp straw works very welL a limiting choice. . 
the investment per worker. If some very severe problems of its themselves uncontrollable. a prudent pruning of the V,' n t nnA 

that sounds a reasonable analysis, own. but at least they are the Nor can a barren vine be dis- raot - ^ a change of soil is Mintage producers 

reaa it again. problems of making a measure- missed as too old. The Hampton followed by a shortening of the Nor need wine bo far fro*® 

You have spotted it? Then mem which is,' in principle. Court vine was planted in 1768 ieg Ser s i de-growths- which are y° ur expectations. Notcutts of 
perhaps you qualify for a Parlia- helpful: value added per worker, and remained a lesson to those probably oat of control. If the 'Woodbridge, Suffolk, are /a 
memary Committee. The first value added per £1,000 of capital who thought that vines peaked, ni ain stems are weak and reliable source- of the two most 
point li of course, that if a com- might tell us something. Un- tike scientists, by the age of spindly, there is nothing for it likely vintage producers, Riesling 
pany is overmanned it will have, fortunately, it is far from clear thirty. It is well worth taking C ut them back and choose Sylvaner and Seyve Villard. Full 

by definition, a low ratio of what value added means at a trouble with an old vine, if you a healthy young replacement, if instructions are supplied with 
capital, or investment, or what time of inflation; the term happen to have inherited one available, near the base. This the plants, though you are 
you will, per worker. If there “value " Itself begs questions with a pre-war greenhouse. jets you in for a three-year delay presumed to be capable of doing 
are too many workers, every about the efficiency of a company Ten years ago, I had reason while the young stem becomes a your .own treading. For those 
” per worker" ratio ought to be an( * the value-for-money it offers to assist in the revival of three main one, but it is a successful who feel that the stain of purple - 
low; it is a simple matter of t0 customers (a highly efficient huge greenhouse specimens, treatment. . juice 00 their ankles and the 

vulgar fractions. Only if you company which believes in keen They looked wretched apd were Heaawfa iti, the spurs on the breathing of home-grown grape 

deflate the labour force to what pricing will tend to show rather only a home for red spider. A majn stem mast never ^ less fames will never become a 

it ought to be by competitive low value added compared with yellow-brown photograph of their than a foot apart _ Overcrowding reality, there are other possl- 

standards can you begin to judge * lew productive competitor) heyday still hung framed beside is a frequent error md as a bilities. more horticultural to 

the adequacy of equipment, or Add in the well-known problems the green point of the vinery's likes to be damp, warm which l will return next week, 

stocks, or anything else. of measuring capital, and there old iron ventilation lever. A b * • . 

E«pn thic r»f {„ . will be plenty of room for argu- gardener in knickerbockers and . 

ment. two maids in uniform were n •, a.1 • 

Iq shon - inter-company com- shown beneath a crop which SOTlPWriTPr^l fl/HTlP Til PIT 
parisoDS, jnst like international might have belonged to some V? HiCl 3 iSfUliC lUCil 

comparisons (of unemployment. Muslim paradise. The dark J , 

tn or real iBrome - or even growth) bunches hung down like swarms f frill 1 . 

ZJPSJJS SSL TSS'JZ highly dangerous: their of bees and showed the same luU ICil - 

rnmn-^H apparent precision — sometimes to level bloom from top to bottom. 1. 

compared mih prairie farming. or ^ figures afler ^ vine Madresfield Court. 1919, Songwriter Leslie Sarony, song- songwriter and managing direc- 
The more expensive land is, the j ec im a i point— masks a funds- ran the caption, a superb old writer, singer and actor Jack lor of Southern Music; Father 
more sense it makes. mental vagueness and muddle- variety with the Muscat flavour Warner, and bandleader Harry Caniana, the Roman <£tbotic 

Industrial managements have The best standard by which a of its two parents: the Worces- Leader were among the ten gold wb 2 • “auguratea the 

to make a similar judgement; to company can be judged is its own tershire garden from which they . . iM - 1975 -warded Gibraltar Song Festival, Cliff 

an economy where labour costs past, and whether rt lives up to took their name was the garden oadge winners tor W5 awaroeo Adams toe singer; Judith Henry, 
are relatively low, more labour- the promises of its directors. But behind Evelyn Waugh’s fictional ^ 0r service to music qy the Song- the first girl secretary of the 
intensive methods are likely to for to-day** ratio-addicts and Brideshead. a fitting home for writers Guild of Great Britain. Songwriters Guild; John Franz, 
be used. It Is also important to league-table enthusiasts, the truth such a heady variety. I bad no The other winners*; are actor record producer; and Ednch Sie- 
know something about the mar- is too simple. idea how they could possibly be John Blythe, Robert vKtogstou, bert, brass b“nd adjudicator. . . 


Songwriters name their 
top ten 


Songwriter Leslie Sarony, song- songwriter and managing direc- 


1 idea how they could possibly be John Blythe. Robert "Kingston, bert, brass b»nd adjudicator. 
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t Indicate* programme in 
black and white. 


BBC 1 


7.45 " Locusts " 
television) 
9 j 00 New*. 


{film made for Alistair. 6.<XL6.25 Wales To-day. 

&25-7.15 Star Trek- 7.15-7.45 


9.20 a.tn. Wacky I laces. t9-30 
Robinson Cruaoe. 9.55 The Record 


9jOO News. HeddJw. 7.45-7.60 Tom and Jerry. 

9.25 Ministerial Broadcast by 7.50-9.00 Dr. Who. 11.45 News of 
the Prime Minister. Wales. 

9.35 The Diane Solomon Show. Scotland — 6-00^25 pjn. Report- 


Breakers. 10 JO Cricket: Gillette 10.05 The Rougb With The ing Scotland. 9.55-10.25 Breathing 


Cup semi-Una Is coverage. 1-25 
p.m- News. 1J0 Catnberwlck 
Green. 1.45 Cricket: Gillette Cup. 


Smooth. 

10.35 Success Story. 
UA5 The Detectives. 


Space. 11-45 Scottish News 
Summary. 

Northern Ireland — L23-4.25 pjn. 


4 25 Play School. 4-50 Country 1155 Weather/ Regional News. Northern Ireland News. 6.00-6-25 


Search. 5.20 Yao. African Prince- 
5.45 News. 

6U0 Nationwide (London only). 
6 Bugs Bunny. 

0JJ5 Dr. Who. 


All Regions as BBC 1 except at Scene Around Six. 11.45 Northern }JJJ bJS!*?jSi»S«. 


6.00 A Town' Called •« • « BTTV 

Richm ond. L29 p-m. Ren.: ..‘isr UeadUoes. US 

6^5 Crossroads. Report Wales Headlinos L30 The Gal] op- 

7.00 Don’t Ask Me. ms . Gottrmm. 2JOO Houio party. 5m 

71ft rnr«».£inn OrWt 5. 5J5 Crossroads. 4.« Report 

Coronation 5««. West. MS Report Wale*. US Ur. and 

84)0 Down the Gate. Mr# .. *jq j*,. msidc/Mr. OmsWe. sss 

&30 “Dying Room Only," Star- Gustsetu. UJfl Gilbert and Sullivan For 
ring Caoris Leach man. AH: "The Yeoman or the GnartL” 

10.00 News. KTV Cymrn/Wato*— A j HTV General 

UlTO Mmareml Bjjjdcat bj 

the Prime Minuter. 4J5-4.50 viiri Mvy. is y Dytw. 


F.T. CROSSWORD PUZZLE No. 2,859 


HTV West— As HTV General Service 
escept:— UWJB P-m. Report West Head- 

uie following limes:— ircuum w* « b w m it Matters to Me. lines. 6OS4J0 Repon Wen fpart 2). 

Wales — 1-30-1.45 pjn. O Dan y England — 6J»^.25 pjn. Look R - London SCOTTISH 

Mor. 5^0-5.40 Halwymldwyn. North (from Leeds, Manchester, 1? at tbe^rStoSne timS- mo ifS“«. Alphabet 

5.40-5.45 Crystal Tipps and. Newcastle); Midlands To-day except at me to an g times- ^ Rojd ^ WealhCT 

(from Birmingham): Look East AJMjUA SJO Kiri. SJS Crossroads. U0 Scottish 

1 1 from Norwich): Points West US p.«- An»Ua ^00 Housepamr. News. US IsaW m Wednesday. »J0 

nTTrroTr m.T _ -_ A - /from Bristol)- South •' To-day 5-3 Lassie. Abom An*ha. SJO.The Cartoons. *JS The Snoop Slsteiy. UJD 

PUZZLE No. 2,859 }gB Bpgsff BSSSJr JVS « “ 



South-West ( f rom Pl^nouth,7“ J0C 7 SOUTHERN 

BBC 2 ATV MIDLANDS 5jn Jf* aSSS 

wuv ** XJM p.m. LanumoK .%..ui«:vSK. 5JB 0ammy Hamster's Adventures on the 

6.40 ajn- Open Liuiversity. M7 ' nr,udl f* J i! njDr f 00 ?— mvertaank. uo Southern New*. 2-00 

“« Bf.qSjS »»* arar- r s, Ci 5E; : ske sars % tnsrjvss 

1J.OO Play SchOoL liio a.m. Barrl* C-w? Premiere. 9410 Hawaii Five-0. 10.® 

4.00 pjn. Cricket: Gillette Cup: BORDER Orson Wolles Great Mysteries. lUD 

semi-finals coverage. Border 2jo House- Southern N.'ws Rrtro. 1129 Movlo’ On. 

54W Open University. party. 5-3 The Bovere. us Border TVNF TFF*5 

7-30 New-sday. . Nwn; and Lwkammd tJ0> Cotanho. ^ ^ WameB 

7.45 A Taste of Britain. ?u*b C b?i 3S Su^rr 1 *® OnhT £n AroundOie World in 80 Days. 

8J0 The Ascent of Man. nL55 . . 6jgo TMlw lt Slx _ ^ .. ^ cmtee." 

94» The Accursed Kings. CHANNEL „ « HLPfSHi 

'° Ai c 1115,16 Cup high ' si^cS £S b 

«« ULSTER 


IL34 Closedown: Georgtoe NiBtt Gallery usa Nr« Wearier in ^ pm mS^ Nc^Heaffllne*. 123 

Anderson reads Harp Preach followed by Ep 1 "til.- . . Ulster New* Headlines. S20 Inner Space. 

Song of the Dane Women GRAMPIAN *■* Sommer Reports. . t*J8 Wednesday 

by Rudyard Kipling. izio pjn. .\nnur j; itu. Bruona. »J5 Mov ie: “ Airs ButTon Moat.” starrtnc 

w AhTnAM Lunchtime Call. 120 Grampian News The Craay Com. 1140 A House In Regent 

LONDON Headlines. 520 Out or Town* 4D0 Place. 

,,, .. Grampian News. hJD Farmlna News. WESTWARD 

td-tS a m Wait Till Vnur lie rm. ci-i. • an rms Ifn TTtifl* rrtini/ 


10*25 a.m. Wait Till Your fcjs Love American sitIo. *jo Bmg Fn „«» . _ VS. n »« 

Z*** Gets Home. 1045-steel GnBU^iuj iKJSWTW'nSf 


Town.’’ starring Ann Sheridan » * Voui ^ 

and John Lund. 12.05 p.m. Bush SJES* A Abom * yam * Hesdllnes. s.» cirrus, uo Westward 

Boy. 1230 Hatty Town. 12.40 D,ar7 - «J0 tv Movie: -whars a Nice 

Pink bit. 1 00 First Reoorf News- GRANADA Girl Like You? ’’ sUrrtng Vincent Price. 

i »» l 10-30 mb. Sesame Str .i 11J0 The 9-50 Vision U.S.A. U28 Westward Late 

L H9 ch ‘ tl F^. T( ^ a ^' B'acfc Arrow. 1215 p.m. Aroand the News. XU3 Nlgbt Gallery. 11JSB Faith 
120 Mr. and Mrs. 2 jH) Good world In W Days. 12JS Curtoon. 120 tor Ufe 
Afternoon. 2.25 Mid-week Racing Tahe Kerr. 525 Bett7 Boop. 520 Cross- YOR Iv ^JTTR F 

rrom York. 425 Michael Benttoe’s 13 W Out of 

Potty Time. 4 M I Going a Bundle. F/lm: “le^TSU^n" Town. 6.00 calendar. 230 " Death 

520 The Brady Bunch. surrine Anne Bancroft and ETor«.Rot»on. Cruise” (TV film). 935 Spocdy Conzales. 

5-50 News from ITN. lua The Baron. 12-05 «un. inner Space. 1LU Police Surgeon. 1120 World Snotfrer. 


ACROSS 

1 Demands from recretive 
people about one (6) 

4 Ten return in the sleigh dirty 
<6 j 


3 Feigns sickness to master 
delays (9) 

5 A window in college (5) 

6 Learning may upset the 
youngster in school (7) 


D A nm I 247m Symphony No. 4 1S1. 245 Fanrd (Si. Financial Report, VHP Regional New*. 

KADIU A 2« New Records: Hadyn, CherStoi (Si. 555 Weather, programme new*. 6X0 

(S) Slcrtw Phonic broadcast 445 Colcridge-Taylor (b. AQgnsi 15. News.- US Whatever Happened to the , 

6X0 a.m. As Radio 2. ^Jn Noel Ed- 1375 r^cHaL 4J5 Ravel's ■■ Bolero ” (Si. Likely Lads? 6 j»S The Archers. TOO New* I 

moods. 9.00 TVny Blackburn. tU» Dave 500 choral Evensong. BAS Homeward Desk. 7J0 What Ho. Joeves. 825 Three ! 


• The Financial Tunes Wednesday August 20 1075 

APPOINTMENTS ^ 


President- 

Intemationai 


Major corporation in electronic and electrical equipment 
seeking experienced executive to manage and coordinate all 
activities outside North America. 


Present offshore volume over $100, 000,000 and growing. 
Factories in Europe and Asia. Sales worldwide. Expansion by 
internal development and acquisition high priority. 


Position would report directly to Chief Executive, parent 
company. Location could be either U.S. or Europe. Would be one 
of the top management positions with compensation and fringes 
tomatch. 


Write Box E6308, Financial Times, 
1 0 Cannon Street, EC4P 4 BY. . 



This subsidiary of a major British group has a fine reputation for the technical 
of ks wide-range of products; turnover is in excess of film. He will be 
responsible for its development while concentmting an to a narrower technical 
and product range. 

Candidates, aged up to 48, must be astute business men with a record of success 
at the level of MD or GM; they muse be familiar with latest developments 
in modem InhograpMc printing techniques. ■ 

Salary is negotiable about £10*000 pins car* pension sc hem e. Location N. 
England. 

Please wriGe —in confidence —to J. M. Ward ref. B.41254. 


nis**- 


W or id wide 


Management Selection Limited 
.17 Stratton Street London W1X 6DB 


ASSISTANT 

DIRECTOR- 

J * . 

Financial Planning 

£1 0,24 7 -£11,149 


DOCUMENTATION CLERKS i with Still* 
ping. Banking or Commodities expert- 
enc*. £3.000-14.000 p>a. plus Charter- 
flans* Appointments. 01-836 2377. 


CONTRACTS AND 
TENDERS 


' The Assistant Director is responsible to 
the Director of finance for the medium and long 
term capital programmes, development of long 
rattle revenue forecasts, appraisal of capital 
pro] ects and the application^ economic and 
financial techniques to the Authority's wort The 
duties of the post also Include oversight of data 
processing. The Computer Services Manager is in 
the current year installingtermmalsin all divisions 
and developing a full range of financial systems. 
Later the Assistant Director will be closely 
concerned with the introduction of data 
processing to a wide variety of non-finandal tasks. 

The post is suitabfefor a qualified 
accountant and the possession of a degree in 
economics and/or experience.!!) a finance or 
economic planning department of a public 


A G- McfCS A CO. 
on behalf of 

YAOMIENTOS PETROUFEROS 
R SCALES BOLIVIANOS 


R4TBINA1TONAL PUBLIC 
UCTCAllONNO.5 


PURPOSE Supply of cooling 
towers for a refinery at 
Cochabamba, Republic of Dolma. 


OPENING OF BIDS: On 
Odober 21,1 975 at the befaw- 
mentioned offices, at 1 Jj00 cub. 
the bids will be received unfit 
that date and time. 


authority would be an advantage. The holder would 
need to be prepared to travel to the Water 


INTERNATIONAL PUBUC 
DOTATION NO. 6 


need to be prepared to travet to the Water 
Authority’s divisional offices and would be 
encouraged to play a part in national developments 
in his particular field. The officer would be 
located in central Leeds and relocation expenses 
are available. Salary is within the range £10,247- 
£11,149. -J. 

Applications giving full details of age, 
education, training, qualifications and experience^ 


education, training, qualifications and experience, 
together with the names and addresses or two 
referees, should be sent to thb 


PURPOSE Supply of process 
lowers for a refinery at 
Cochabamba, Republic of 
Bolivia. 

OPENING OP BIDS: On 
Odober 23, 1 975 at the baknr- 
menfioned offices, at 1 1 :00 cun. 
The bids wifi be received until 
that date and time. 


Personnel Officer, 

Yorkshire Water Authority, 

West Riding House, 

67 Albion Street, Leeds LS1.5AA, 
quoting RN190, by 15th September 1975. 


BID BOND: 5% of fte 
of the bid. 


YORKSHIRE 
.WATER AUTHORITY 


INQUIRIES AND DOOJMB4TAc 
TION: Inquiries may be made 
and spedficafioiv and bidding 
conditions may be secured at die 
office of "A G.MeKBE & CO/ 
HIpoTrto Yrlgoyen 440, 8th flooi* 
Buenos Aires, Argentina, 


LEGAL NOTICES 


PRICE OF SPEanCATlONS AND 
BIDDING GONDmONSi 
U-5. $50.00 or fis equivalent. 


VAuqrry op oiterjng, nsny 

days following bid spoiling dale. 


No. Ote&a of 1875 


GEOFFREY DADD LIMITED 
IN LIQUIDATION 


8 All that ts left after harvest- 7 Delay not enjoyed by the SS SJ6r « KS 5 

you can take it on the chin schoolboy (9l 12.30 p.m. Krushral. Jotanie Bound f conLlatittii. ttsj Slody on 3- Licence. 9 JO KjlekUacqic. 9-S9 Weather. ^ yjg gf ESCORT CONTRACTORS £n^rn/lSS^iJ u 2II!?mi CO,npin J[: 

(7) 10 “You men have difficulties Wallur. 2JS David Hamlllon on (also 7 J0 Proms concert, pan V. Debussy 10. B0 The World Troteht (part 11. lflJO Sirdtod and “ tte VUwr ci Tto wmwd 5^2 

a tto.nl hirde nnd S and dangers nn vnFl - 590 Ncwsboal 505 ask Mwt. Maxwell Davies isi. MS TBc Broadcast by the Prime UlNner. UL» cSSilw Act lMi K ron? 

9 What some birds do adds , an “ Nidunuiale rectcM the latest sounds Arts worldwUc. 545 Proms concert Tbc World Tonlgtit (put 2). MIW A Book NOTICE IS HEREBY GIVEN that a * ml MrHculars of ihelr oebes dr claims 

value to an aircraft to enough (Jane Austen j (9) 7xn-iz.n a.m. as bohio 2 part 2 . 0 ^ (51 , 9jjs jpy and me Law ai Bcdbme. iu* tn Ftau»dai world paouon tor up ot me S5* rri 2, n ^ n .Jewwtie 

- ' . in on n,. 0,1^,. initan Tnnlchr tl-JB Think TnnV. UL3S News. . 1 n . u*BB_or 68. Wayfleia Reid. 


HNANONG: By ifae BANCO 

INTERAMERICANO DE DE5A- 
JKOU.O (1N7£RAMB9CAN 
DEVaOPMENT BANK}, in ac- 
cordance with Contract No. 225/ 
OC-BO with Hie Govemment cf 
the Republic, of Bofirio. 
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rclurn to the Station IS) ( 1 ) , x . Wa'K. luo Jimmy Yount IS) including RADIO 4 _ __ __ Around London. 432 Homo Rim inrindlne Snmd, .London WC2A 2Lli. on ibe 13th - *y of AumgL i«7S-. Sa 5 / 32 /« 

16 With the score two-all or one- 21 A smart girl that is afler a a . izw P.m. airi sporu. pc*, ua -134m. 330m, 385m and VHP London nows d«* at 52 - aw. tw 10 £ I-' ’ uaS&tw. own 
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all— it is a question of sex 
(5. 3) 

IS Dissolute person gets on in 
Yorks <5) 

ao This is no nervous twitching 
of the ear (4) 

21 Punning afler Korea for the 
elect f6. 4) 

23 Ancient stone placed in the 

li*t (7) t J , 

24 There is a place aboard for 
p.irt of the orchestra (7) 

2-1 Hoe? in haste where Moses 
was found (6) 

26 A relative may be lied (6) 


49 rsfriious'with middle ace (5) 2.® P 3vW namlllon 15 1 ns Radio 1. i»W uTprayer Por Th^Day! ^tC Tod W*ln- UW Robhio Vincent's Late Night. L ob- 01 811 
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The Lord of Misrule 


by: B. Ai YOUNG 


Vaughan Williams 

by THOMAS WALKER 


Very well devised for the 
National Youth Theatre, this 
piece by Allan Swift and Bob 
Tonjson, There are a dozen 
more or leas equally-weighted 
parts at the centre of things, 
and room for crowds of extras 
besides the smaller speaking 
parts. It has the fault the com- 
pany seems unable, to outgrow, 
that there are no adequate parts 
for girls. The ratio of m to f 
is three to one — nearer five to 
one if you exclude the crowds — 
although I have been told that 
many more girls than boys 
apply to join the company. 

. .The Lord of Misrule is in- 
escapably a boys' play, for it 
deals with one of the Eliza- 
bethan boys' acting companies 
that we hear about in Hamlet, 
The company is masquerading 
as a choir, the Children of the 
Chapel Royal, which earns them 
a royal warrant to impress suit- 
able boys, and its sinister Master 
makes the mistake of taking 


Edward Clifton, son of Sir Henry 
Clifton, an influential country 
gquire. They hijack him at the 
crowning of the Boy Bishop at 
New Year, and he has got his 
family to release him in time 
for May Day. In the interim be 
is trained ia dramatic art well 
enough to play in a performance 
of The Knight of the Bunting 
Pestle before the Master of the 
Queen's Revels. 

The play falls roughly into 
War sections: a rural scene con- 
chiding with the kidnap, a look 
at [the boys ia. training, the per- 
formance and its aftermath, and 
the May Day junketings. 1 (think 
the outside acts are rather too 
full of detail concerning charac- 
ters who are not Involved enough 
lathe main play; but the scenes 
at (the “choir - " school, with 
Short bits illustrating the way 
the children are trained in acro- 
batics, dancing, fencing, singing 
and even courtship (to which one 
of .the bays takes with enr 


thusiasm) are well done, and the 
subsequent performance, though 
it has to be sent up a bit, is good 
fun. 

It would be unfair of me to 
single out individuals when it is 
clear that both the writing and 
the direction (by the same 
hands; are intended to give 
equal chances all round and the' 
standard shows the NYT on a 
good level. There is a useful set 
by Dee Greenwood based on a 
balcony dividing the stage from 
wing to wing; it provides an 
inner stage and an upper stage 
in true Elizabethan manner — 
more Elizabethan than some 
gruesomely ** period ” dialogue 
like “Each and. every one of 
us shall see Her Majesty! " which 
is what the New Yorker would 
call a shout that we doubt ever 
got shouted. There are occasional 
miscalculations in direction 
detail, such as the choir prac- 
tice (well sung) where the boys 
have no music to read from. 


Round House 


Triquetra-Plus 


by-,M A X LOPPERT 


Michael Williams, Aran Massey and 


David Yip In Ctailcs Wood** 
night at the AJdwyeh 


- Cortase McCnrflw 

‘ Jingo/ which opened last 


ft was gr a ti f y i ng to discover 
that an audience of decent size 
can be found for concerts of live 
electronic music, even when 
given by newcomers such as this 
five-man ensemble based on 
Southampton. The bait on 
Monday was Stockhausen and 
Hyrmteii, given (for the first 
time in Loudon) in the version 
for- four-channel tape and four 
instrumental soloists; earlier in 
the evening, for the concert of 
pieces predominantly by the. 
Southampton players themselves, 
the tum-out had also been' good, 
and the programme of interest 
enough to reward it 
Stanley Haynes, who controls 
the electronics of Triquetra-Plus. 


Television 


How they played the game 

by CHRIS DUNKLEY 


Sam Leitch. bead of sport for 
BBC television, is an ungrateful 
man: during The Editors on 
BBC 1 on Sunday he complained 
that Fleet Street television critics 
write enthusiastically about docu- 
mentaries or plays but not about 
televised sport. Yet this column 
has frequently been devoted 
entirely to sport — golf, tennis, 
athletics, football — and not 
only during my own incumbency 
but before' that. too.. in the days 
when T. C- Worsley wrote 'it 
Moreover a rapid check through 
examples of such columns sug- 
gests that they have, almost in- 
variably, been complimentary 
about BBC sports programmes. 

On the whole, nevertheless. 
Leitch has some grounds for 
complaint in that many tele- 
vision critics do refer to sports 
programmes only in passing. I 
suspect that my reasons for de- 
voting more apace than do some 
of my colleagues to sport are 
very similar to those of my pre- 
decessor; each of us came to 
television criticism with an 
established, interest in (and re- 
gard for) the theatre. I have 
no doubt that Mr. Worsley had 
great hopes for the development 
of drama on television, and 1 
know that I had, hut I am afraid 
that at different periods — he 
in the ’60s and I in the ’70s — 
wc have been largely disap- 
pointed. I rather more than he 
perhaps. 

Certainly it is difficult to find 
any great enthusiasm for most 
conventional one-off television 
plays. Anglia's production, for 
instance, of Goose With Pepper 
on Tuesday last week was near 
to typical in that it faded effort- 
lessly from the memory and l 
have to read Through my note- 
book to recall Ibe main points 
of the plot. 

In ma.ior sports events, on the 
other hand, television has found 
a form of drama — very often 
live drama — which suits the 
medium extremely well. The 
>Aord “drama*’ has, of course, 
been applied so often to sporr 
that it is now far too easy to 
overtook the truth and the 
significance of that analogy. The 
fad is that in sport television 
Sods many of its greatest heroes 
and heroines (and the viewer 

Harrogate Festival 


has no difficulty at: all in character: Steele's stubbornness 
“believing'’ in them ’because in calmly refusing to be cowed 
they have the . enormous by the supposed demon bowling 
advantage of not having been of Lillee and Thomson — or Gil- 
invented by playwrights} and mour and Walker for that 
finds, too, many of its most matter — amounted in the end to 
pleasantly frightening Villains heroism, and it was no surprise 
and demon kings. at all to discover on Thursday 

Western films have created a that he Is a roan with the sort 
elichd out of the qoietrindus- of modesty that makes it dee- 
trious, sober, god-fearing; man petately embarrassing, for . him 
who. when everyone elstf has to remain in public when the 
failed the community; girds, up- outside seam. of h& trousers de- 
bts Colt 45 and strides out tight- velops a six inch split at the 
lipped to out-gun the baddies, hip; Twelfth man had to rush 
much to the amusement of tbe^ out with safety pms. No sus- 
town yobs who jeer at 'the sup- -Piston of disbelief was neces- 
posed disparity between inten- *ary for the viewer to feel great 
tion and ability. He was using a sympathy. We knew it was real, 
cricket bat instead of a hand J When he was dismissed on 
gun, but David Steele’s perform- Monday morning, only eight runs 
a nee on behalf of England in snort of his first Test century. 1 
the second and third Tests (after QBite ready to wee P for 
so much sneering' at his selec- him. 

tion) has epitomised that It .ls not just Steele, though, 
•’ nor the almost unbelievable 

^ Hotipiir quality of Edmonds’ 

performance on Friday when he 

took five wickets m his first Test 
^ 'match, which has' made. cricket 

tile drama of the month: it is 
If i tile tension that develops 

■ --Iflr throughout the five days of a 
Test with all the obvious conflict 

-’Jr- : more subtle internal strains 
^ - which develop not only between 

f M m| team and team, batsman and 

■ ■' > howler, but even within a side, 

' V- ' ••- --• -tile analysis and the synthesis; 

jpwMBT * M ] and sometimes, for those of us 

-k - - lucky enough to be able 1 lo watch 

^ rom start to finish, a degree of 
Aristotelian catharsis which is 
p5$||i|p£. , both more pure and morepewer- 

WSMt&z &yri . ~ ft* 1 than the theatrical version. 

"!£§k| -■ One must, of course, be care- 
i*j.vY Hf/ful to differentiate between 
'*^jk sports. The past week has seen 
":: f ‘ Sjt . .-vvySi not only the incessant excite- 

fjjpy V ? v*’."' ment of the third Test but also 

.. jj ft* "the sheer ennui of a new soccer 

■ . '■■'<£ Z:- * season. The opening sequence 

r o£ the season's first Matdi Of The 

■&“ »y Vf . . S. "Day on BBC1 was pathetically. 

V' -revealing: “Oh what a goal!" 

t 'shrieked a hoarse commentator's 

, gp jfc . M W ■??'• • v olce over the credits, and the 

MsllSi W W i* ' word “goal” was electronically 

53^®^ ' m W - echoed three times. No doubt 

such spurious frenzy is felt to 
$ '■ be necessary in a game as slow 

i « as soccer, where one is- lucky to 

David Steele >ee three goals scored in 90 


Zf. si, •• 






David Steele 


Composers’ Quartet 


Harrogate has been host this 
year to three string quartets of 
comparatively recent foundation, 
the Medici (1971). the Tokyo 
H969) and the Composers’ Quar- 
Jet (1965). AH three have univer- 
sity residential appointments, at 
York, Washington and Columbia 
respectively, and an admirable 
habit it has become to install on 
a campus a group which can 
severally and individually teach 
students and perform their 
works. One effect already has 
been to rekindle interest in the 
string quartet as a medium 
among students of a generation 
which has been busy dismember- 
ing traditional instrumental 
groupings; and an excellent dis- 
cipline it is as a stimulus to 
actual musical thought, whose 
absence may to some extent 
be covered up by daslingly odd 
instrumentation but which can- 
not be avoided in sustained 
quartet writing. 

The Composers' Quartet has 
chanced its personnel a certain 
amount In its ten years, but has 
developed a good reputation as 
an interpreter of many differ- 
ent modern styles; it has to its 
credit some successful records of 
Elliott Carter, Miiton Babbitt, 
and .other American composers 
whose music makes steep tech- 


nical and intellectual demands. 
Gunther Schuller’s First Quartet 
is comparatively straight forward, 
though it was a sensible choice 
for the Festival. Written in 195<. 
in distant days when a plan for 
the future seemed to lie in rig- 
orous serialisation of every 
musical ingredient chastened 
with a little improvisation, it at- 
tempts to present these charac-! 
terislics as a manner also adap- 
table <td quite simple and light 
musical statements. 

The enterprise is a sympathetic 
one. Any musical idiom of 
proper strength ought to be 
adaptable to a wide range of 
expressive needs, and it was 
often difficult to see in the new 
works of the late 1950s much 
beyond a formidable seriousness: 
one hardly liked to suspect that 
this might contain rather a small 
amount of actual music. 
Schuller, a .cheerfully irreveretti 
soul with a flair for virtuosity, 
took the manner up and wrote a 
showpiece for quartet— but a 
showpiece that not merely puts 
the players through hoops but 
that handles suitable material in 
a way which the listener can 
enjoy quite straightforwardly. 
No great effort for instance, is 
required to notice and appre- 
ciate the neat, attractive use to 


which the basic semitone Interval 
,{s put; and Schuller expresses it 
all in seductive writing for 
virtuosos. It is not at all an 
important work, and there is 
-something a little factitious in its 
easy success; but if nothing else, 
it serves to allay suspicions 
about the idiom in which it is 
cast Certainly the Harrogate 
audience seemed surprised, into, 
enjoying the work. 

..-The Quartet's adaptability was 
further tested in works by Ravel 
an dr— a welcome foray into a still 
too little known area of chamber 
music — Mendelssohn, bis A 
minor. quarter, Op. 13. Based on 
a" Song, it is as expertly com- 
.posed as all his youthful music. 
The players resisted the. tempta- 
tion to overplay the rather 
absurd dramatic gestures of , the 
finale, but made a touching point 
of the song’s return after the 
long violin solo has interrupted 
all this Sturm and Drang. Their 
natural coolness as a group 
helped to keep sentimentality at 
bay;, it was less successful with 
Ravel, whose soft centre lies 
very near the surface, though 
the closing: pages of. the stow 
movement had ,an aloof purity 
which called to mind Boulez's 
way with Ravel. 

JOHN WARRACK 


minutes, a period In which a 
Test side might well seme 100 
runs.- 

However, on Saturday and 
Sunday BBC1 relayed to us from 
-Nice two programmes of another 
sport which, during the last few 
years, has also proved repeatedly 
that K contains drama of a 
quality superior ito that found 
in so many drama slots. Cover- 
age of the European Athletics 
Cujp Final was supplied by t£e 
French television service winch 
managed— just as an example, 
this— to cover ibe shot contest 
in such a way that they never 
filmed , the winner, who happened 
to be Geoff Capes of Great 
Britain. Even more extra- 
ordinary was their apparent in- 
ability to site a camera so that 
it pointed across the finish and 
up the borne straight. Taken ail 
round the coverage was very 
poor by British standards. , 

Yet there was nothing that 
even French television could 'do 
to ruin the 5,000 metres, 
directed by Brendan Foster who 
also starred. In bis previous 
5.000 Foster was beaten in front 
of his home crowd in Gateshead 
by . a . New Zealander. In Nice 
he. was running to re-establish 
himself, and among those he 
had beat was Viren, a Finn 
who had the great middle- 
distance tradition of his country 
to uphold, as well as bds reputa- 
tion to protect It would take 
a playwright hours to establish 
a conflict with background 
details as complicated as those 
in Sunday night’s 5,000 metres. 

When Foster decided to take 
the lead (being the sort of 
runner who does simply 
"decide” such things) and 
Viren stayed behind his shoulder 
like. Peter Fan's gauze shadow, 
my own pulse rate rose notice- 
ably. And when Foster then 
kicked in a lap that was not two 
or three seconds faster than the 
previous laps but eight seconds 
faster, and ran the heart out of 
Viren in a manner which — for 
once — really deserves the 
description merciless, then the 
world of north-west London dis- 
appeared entirely and involve- 
ment was total; a suspension of 
present consciousness which is 
rare indeed in the live theatre, 
□ever mind television drama. 

With its zoom lenses and 
close-ups, its shoulder-mounted 
mini cam s and instant replays, 
television has created out of 
sport a unique form of dramatic 
entertainment- TV Wimbledon 
is " different from Wimbledon 
Wimbledon;- the BBC Test is 
different from the Headingley 
Test. This is not to say that sit- 
ting in your own armchair watch- 
ing tbe Test is better or more 
worthwhile than sitting in the 

stands at Headingley watching 
it. However, it is often better 
than sitting in your own arm- 
chair watching a mediocre TV 
play. 

And just tn ease anyone Is 
tempted to repeat the old myth 
about television killing the very 
sports events which lay Its 
golden eggs, by discouraging live 
attendance, it is worth noting 
that lord’s twice closed its gates 
and turned away potential paying 
customers daring the second 
Test, and Headingley closed its 
gates at 1350 on the third day of 
the third Test this week- That 
never happened in the palm; 
days of Bradman before the BBC 
took to televising every ball of 
every over. 

Attendances at football 
matches 'are falling, it is true, 
and in a way television may very 
well be responsible: after watch- 
ing other sports on television 
people arc no doubt beginning to 
realise the truly boring nature 
of football. 


began the evening with Exten- 
sions for clarinet (Charles Hinel 
in duet with itself by means of 
tape delay. Tbe phrases the 
clarinet first shaped were long, 
lyrical, interrupted with athletic 
leaps and stuttered punctuation 
—phrases of eloquent and well- 
ordered shape made even more 
bo against the muted merging 
and fading of the speakers. 
** Polyphony “ 1 is an easy, now 
even z hackneyed, effect for 
composers exposing single 
instruments to tape-modulation 
and delay; the poetry of this 
piece indicated that Mr. Haynes 
is. exploring the medium in an 
uncommonly sensitive and subtle 
manner, without recourse Ito 
modern cliche. 

The other work of particular 
delicacy and imagination in this 
hour-long programme was 
ViolMines. for solo violin and 
pre-recorded tape, by the French 
composer Bernard Panne gi an i 
_( bj.927 ). The tape provided a 
strongly “ orchestral," indeed 
.almost tonal, background to the 
virtuoso flights of the soloist, 
as though the cadenza and coda 
sections of be old, romantic, 
fiddle-concerto danders were 
being transmuted into a new 
medium. Irvin Arditti was the 
impressive soloist; his own 
Modules I for clarinet and elec- 
tronics bore the force of gesture 
that had marked his playing, 
though not yet the concision that 
Ideally accompanies force. 

Then Hymnen. Those in the 
audience familiar with the 
record of the tape published 


several years ego. tn which the 
sound was necessarily reduced to 
the confines of stereophonic 
speakers, must have found thrill- 
ing the amplification of this 
gigantic adventure in “ world 
music ’’ into the four-channel 
form. The parts played by the 
instrumentalists (Jonathan 
Harvey, electromum; Stephen 
Montague, piano; Charles Hlne. 
percussion; Irvine Arditti, viola) 
seemed not to engage the atten- 
tion in any additionally dramatic 
or informative manner. Indeed, 
given tbe complexities of event 
and texture pouring from tbe 
four speakers, it was ail too easy 
to ignore their presence — at only 
one moment, in the Fourth 
Region, did an outburst on the 
tam-tam appear to herald any 
notable Interaction between live 
forces and taped sound. 

And the piece itself? Hymnen 
has been described, on this page, 
as “ a masterpiece of this cen- 
tury: a great and moving work, 
genuinely new in content and 
conception, linking past and 
present in a marvellous syn- 
thesis.” Daunting words to chal- 
lenge, for anyone so much out 
of sympathy with it that almost 
the entire span of more than two 
hours was an ache of tedium. 
The gap between the ideas as 
pronounced and proposed in 
verbal form by both the com- 
poser and his enthusiasts (there 
was a lucid talk on the work 
earlier in the evening by Dr., 
Harvey), and the form those \ 
ideas take In sound, seems to me i 
achingly, unbridgeably wide. 


ft is odd to find strong 
resonances between works whose 
composers were of markedly 
different backgrounds and clearly 
did not influence one another. To 
my curs Lb e Fourth and Sixth 
Symphonies of Vaughan 
Williams, the last three of Carl 
Nielsen and, to a lesser extent, 
such pieces of Barlok as the 
Music for Strings. Percussion and 
Celeste have this sort of common 

core. Up to a point I can identify 

the technical qualities which 
make it up (spare and dissonant 
tonal counterpoint usually 
emphasising two parts, charac- 
teristic quiet use of strings in a 

high register). But the real 
nature of shared content lies. 1 
am sure, in that level of general 
historical— and not just musical 
— experience common lo these 
composers, particularly the 
disastrous consequences of 
imperialism From the First World 
War to (for Vaughan Williams) 
the rise of the Nazi's to power iu 
Germany. 

The pessimism which 
permeates Vaughan Williams's 
Fourth and Nielsen's Sixth is 
hardly imaginable in another 
context. Vaughan Williams’s 
statement to the effect that the 
Fourth Symphony was not meant 
as “a definite picture of any- 
thing external — for example, the 
state of Europe '* reflects, mure 
than anything else, a limited 
understanding of the wealth of 
relationship between social 

Festival Hall 


experience and the “ purely 
personal.” 

Ono secret of the powerful 
and evocative performance by 
Colin Davis and the BBC Sym- 
phony of the Fourth Symphony 
at Monday's Prom was its sure, 
carefully reasoned pacing. Davis 
fitted together the difficult, even 
quirky joins without ever 
forcing, and with a fine sense of 
drama: the transition lo the 
scherzo was electrifying. The 
orchestra played cleanly and 
responsively throughout, giving 
the necessary musical clarity lo 
Vaughan Williams's philosophi- 
cal confusion. 

Bartok’s First Piano Concerto, 
pot the richest of Ins larger 
works, received a nimble read- 
ing ei the hands of the young 
French pianist Michel Beroff, 
who kept its percussive propen- 
sities always within bounds. The 
accompaniment was noi always 
ideally comfortable, and the 
chamber music far piano and 
percussion in tbe stow movement 
lacked intimacy. 

Davis chose generally relaxed 
tempos for Mozart's ‘■Linz" 
Symphony, but the performance 
was taut and alive. Despite a 
momentary instability of tempo, 
the opening adagio came tense 
and dramatic; the allegro was 
exuberant and gently extrovert I 
found the scaling of detail m the 
finale particularly happy, the 
fragments of counterpoint always 
thrown into proper relief, yet 
without exaggeration. 


Swan Lake 


Although Swan Lake probably 
survives because people like to 
hum its times, and a good many 
dancers contrive to give per- 
formances on rather that same 
faintly familiar level, it remains 
In essence a ballet about feeling, 
an allegory of love. In its late 
Romantic agonisings we may still 
perceive the clash of a spiritual 
.love — typified by Odette's tragedy 
— and the lure of something 
more profane in Odile's hal- 
lucinatory charms. It is also a 
taxing stylistic exercise for its 
cast, wherein the last great 
flowering of the 19tb century 
danse d'faole was made to serve 
a powerful emotional dram I. 
Few are the stagings — the 
Kirov's; the Royal Ballet’s — 
which provide both setting and 
opportunities for interpretations 
that can respond to this double 
challenge. Fewer still the per- 
formances that succeed, though 
most recently Natalia Makarova 
and Anthony Dowell have shown 
us that the seemingly impossible 
can be made marvellously true. 

With Festival Ballet's produc- 
tion there seems little chance of 
any lightning flashes of revela- 
tion. Mannered designs, a 


corrupt text and workaday com- 
pany performances — the swans 
brought nn in Act 2 on Monday 
at a brisk trot, like Bersaglieri 
on manoeuvres — do not encour- 
age many hopes for the occasion. 

Both Maina Gielgud and Peter 
Breuer, who led the presenta- 
tion. seem to view the ballet 
as a show-case for virtuosity of 
a particularly unattractive 
bluster. Miss Gielgud's Swan 
Queen, pallid unto death, did 
little to persuade me of tbe force 
of her tragedy, while her Odile 
balanced excessively and spun, 
and opted for a vehement 
bravura more suited to tbe tan- 
bark than the ballroom. Mr. 
Breuer. seizing his chances for 
showing off with a good deal of 
energy, produced brash double 
tours, and looked throughout 
the evening more optimistic than 
Siegfried's fate would seem to 
justify. They danced, as it were, 
at the top of their voices; but 
there is more to Siam Lake than 
a constant fortissimo and double 
fouettd6. though I am in duty 
bound to record that the audi- 
ence seemed well pleased with 
tbe affair. 

CLEMENT CRISP 



. . 



ENTERTAINMENT GL IDE 



OPERA A BALLET 

COLMKUM W1-4M 11*11 

OWUHI HATtONM. OPERA 
Tonlplrt h Tin. 7: Drr RowokaraKer. 
Tamar, 7JQ: Tlw Magic Plate. W. 7: 
Carmen. Sac. 7.30: Marr Stuart. 

ROYAL RSTIVAL MALL- «U *1*1. 

Fully atr-oondMooMI. 

LONDON FESTIVAL BALUT 
Ew. 7-20. Mats. Sate. 3. TM* weak 
Swan lake. Next week Netfr at Wane. 
Scheherazade. GMt Fli Wa a l . 

YOUNG VIC ftp OM Wd- 90® *961. 
Tftt. 9 am. EDWARD OCOND. 


" THEATRES 

AQELOTtt 1MATBL <n-*3* 7*11. 

E*BA 7.20. IM. HRWV. Sat- 3-00. 
JEAN HEJtMIONC 

MMMONS CMWGOLD 

.JOSS ACXLAMD In 
A LITTLE NIGHT MUSIC 
" Muitc that Ravishes the Sanaos . . . 
A shew Klutd with Genius- GuardMn. 

ALBERT. ftH M7J. 

Evenings 7.05. Set. 300 Md l JO. 
RETURN BY PUBLIC DEMAND _ 
ivamhiB Standard Drama Award 1S74 ter 
BEST COMEDY OF THE YEAR 
R5C tn Tom Stooaard's 
TRAVESTIES 

L IMITED SEASON. BOOK HOW. 

ALDWYCM (TtSO- 83fi SAM. Air cond. 
Recorded booking Info. S3® 5332. 
Bvenlngt 7. SO Mat. SaL 2.30. 
Chartes Wood 1 * new eom*dr 
JINGO 

LIMITED SEASON until S«4W. 11- 

AMBASSADOR'S. «3C 1171, EvenifRK 
Mon. to Sac ajis fplos fate okfll pert. 
11. -IS o.m. Hum., Frl. and Sau.'i 
HINGE AND BRACKET 
Seat* ££.S0. £2.00 Rat* ntoht oerf. 

Li -50V. "Smooth, nahahed and fan 
moang. nweni] tauirtiter." Guardian. 
■■ Brilliant, nwwltic pastiche." D. Era. 
" Hilarious." £v. Std. Ends Aug. 80. 

APOLLO. 487 2663. BveMnoi 6.00. 

M*L Thors. 3.00. SaL SjOO and 8.30. 
MARGARET „ ALEC 

LEIGHTON GUINNESS 

«n A FAMILY AND A FORTUNE 



CHICHESTER. 024 3 86333. Tonlpht and 
Aug. 21 at 7.0. Aug. 23 at 2.0. 
OTHELLO; Aug. 22, 23 41 7 0. Aug. 21 
at 2.0 MADE IN HEAVEN. 

COCKPIT THEATRE. 01-402 30*1 . 

National Youth Theatre In 
A SIGHT OF GLORY 
Open* tonight 7.00. 5ubi. 7.30. 

COMEDY, 930 2570. Evgs. 8.00. SBB. at 
5.30 and 0.30. Matinee* Ttiura. 3j0 
• The de lettable HAYLEY MILLS." DT. 
FRANCIS MATTHEWS. LEIGH LAWSON. 
" Samuel Tavlar's Joyous comedy," E-N. 

A TOUCH OF SPRING 
“ Eiranieaeetit dlreetkHi by Alan Davis. 
FT." THE AUDIENCE were WEAK with 
LAUGHTER. F.T "THIS FROLIC IS 
SUCH FUN.*’ Evg. News. 

CRITERION. 950 3216. Air conditioned. 
EM s- 8.15. Mata. Thurs. and Sat. 5.00. 
Young Vic Production of Tom Stopmrd a 
ROSENCRANTZ - AND GUILD EH STERN. 

DRURY LANE. KK 8108- Ewilra 7 JO. 
Matinees Wed. And Sat. 2J0. 
MICHAEL CRAWFORD k> 

ULLY 

A NEW MUSICAL 

“ MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." New of 
the World. “HE AND HIS SHOW ARE 
A TREAT," Sunday Enures*. 

DUCHESS THEATRE. 836 B243. 

evenings 6.00. Frl.. sat. 6.15. 8.00. 
ALIVE ON STAGE 
OH! CALCUTTA! 

NOW IM ITS Sth YEAR 
" Breath takingly Bgavtlful," Sun. Tel. 
"The Nudity u Stunning." D*«v Tel. 

DUKE OF YORK’S. 636 5122. Ew. B. 
Sat. 5 and 8J0. Red. price Mats- Th. 3. 
BERYL REID. MARRY H. CORBETT, 
KENNETH CRANHAM _ 
ENTERTAINING MR. SLOANE 
by JOE ORtON 

"A beautif u l evanHip.'’ Fin. Time*. 

FORTUNE. BXS 2233. Evenings at B.0- 
Sat. 5.30 and &J0 tTh. 2^45 Red. prices) 
SLEUTH 

"THE BEST THRILLER EVER •* „ 

New York rimes, Sth GREAT YEAR. 

GARRICK THEATRE. 01-U6 4801. 
Mon. -There, B-1S. Frl.. Sal. 6.00 B CO. 
RICHARD- BRIERS " HUartoua." S. Std. 1 
ASSENT FRIENDS 
"ALAN AYCKBOURN’S FINEST. 
FUNNIEST RLAY.“ H. Hofeton. S. Tune*. 


THEATRES 

BUM H A LT M. AST 19M|. 

RC6T FLAY Of -THE YEA* 

(who, standard Drama And 

RONALD 4MCKUF In 

M NORMAN CONQUVSira 
ay ALAN AYCKBOURN 
«W A R’MD THE GARDEN Today IA 
Frl. Mon. 0.16: TABLE MANNERS Tot. 
and Tu. 0.1 S. Sat. 5.30; LIVING TO- 

GRTHBt Tomor. 3.15. St. 0.30. 

GMMaiWICH THEATRE. 01-053.7705. 
Evenings b.a. Mat- Sat. 2 JO. 
MEASURE FOR MEASURE ; 

HAYMARKET. 930 9B32 E»St. 7.4S. 
Mat, Wed- 2.30. 5aL 4. SO and *MJO. 
JOHN CLEMENTS 
!e Ronald MHIar-C. P. S ogw a 
THE CASE IN QUESTION 
**Ao acdlm evening's e ntc r tam a a gw l 
... an enthralling story” 

Harold Hotoon- Sunday Times. 

HER MAJESTY’S. , _ 930 6506. 

Evga. 0.00. Fri. and Sol 6.00 and 8-40. 
HAIR 

ICING’S ROAD THEATRE. 352 7468 
Moo. to Th. 9. DO. Frl. Sat 7. SO. 9.30 
ALIVE ON STAGE 
THE ROCKY HORROR SHOW 
r’ BEST MUSICAL OF THE YEAR - 
Bwamt Standard Drama Award 
LYRIC. 01-437 3686. fled, price Pfare. 
Sat. & Mon. 6.0. Opens T^a* 7.0. 
Subs. Evps. 8,0 find. Aug, 27], Sat. 6 
Wed. S.45 Va 30 y Ma 

The Brechi.'WwK MurteN 

MAY FAIR 629 3036. .Fully air cand. 
Evgs. 0.1 5. Sat. 5.30 and _ 8 AO 
BILLIE WHITEIAW. BARBARA FERRIS 
end DtNSDALE lAMOEN I In 
ALPHABETICAL ORDER 
“ Michael Frayn’s comedy ls_ ■ dellflhtfal 

erperlen c e.” E vening Standard 

MERMAID. 245 765*. Food 24S 263S. 
Opens tomor. at 7.0. Subs. Evgfc. 8.0 
Mat. Thurs. Sat. 4.0 
Bernard Shaw’s 
ON THE ROCKS _ 

Con* teed dinner and theatre Ikket S4.9S 

NEW LONDON. Drury Une. 40S M?2. 
Mon. to Thur. BOO. .FrL^See. 6.0. a.4fi. 

■■ probably the most compolsh»vh> e njoy- 
Abi« musical shom in London, r. Tivnss. 

Theatre Fully Air Conditioned. 

OLD VIC. THE~ NATIONAL THCATRE 
(925 7616) Tonight at 7,30 

,S ’Tomorrow at 2.15 s 7.30: 

English Version _ . 

THE MISANTHROPE 

Friday. Monday i 1“^* “ 7 ' W| 
Saturday at 2A5 A 7.30: 
ENGAGED 

tome gears ti«M for sale day ad 

performance from 10 a. m. 

open AIR. Repent’d Paik. QJ-486 2431 

A MIDSUMMER NIGHTS DREAM 

7.«. Mat. Wed.. Thur-. Sj 1 ;. 2 - 30 - 
STORY. Lunchtime Friday 1.15. 

OPEN SPACE. 580 4970. Temp, m’shte. 
(UiROWlTZ " HAMLET." Evas. 0.0. 
ffuI-Sun.i all seats Cl. UbM Ah. 30. 
Lunchtime ROSALIND by J. M. Barrie. 
Opens today 1.10. Subs, Tues-.Frl. 1.15. 

Until Aup. 29. 

PALACE. 437 6534. Mon.- Thur. 8.00. 
Frl. and Sal. 6.00 «nd fl.«0. 

JESUS CHRIST SUPERSTA R 

PALLADIUM. 4 37 7373. 

tventeps 7.30. Mats. Wed. Sat. at ZAS. 
TOMMY STiti-t 
IN LONDON'S 

MOST BEAUTIFUL MUSICAL 

HANS ANDERSEN 

“ SUMPTUOUS SPECTACLE. SPLENOfO 
SONGS. IT’S WONDERFUL." DMIy EjP- 
BEATS AVAIL . THEATRE AND AGEN TS. 
PHOENIX THEATRE- 01-835 E61 1 

Evenings 7.45. Frl-. SR.S45 and BAS. 

GODSPELL _ 

- IS MAGNIFICENT." Sunday Times. 

REDUCED PRICE S-45 «*»=. FRIDAY. 
Piccadilly! “ 4J7 f*06. 

M CLARENCE DARftOW 
A one-man play about tht most tarnoui 
Trial lawyer of the 20th century. 
Brilliantly absorbing.'' E. News. 


THEATRES 

SAMAR'S WILLS THEATRE. NT 1«M. 
UMPICD SEASON urrtM Sept. 6. 
MARCH MAROEAU 

Evgs. 7-30. Mat. Sat. 2-30. 

«A*OY. MS 8888. Esminp* at 8. 

Mate. Wed. at 2-W and Sat. at S. 
Barbara MULLEN and Darek BONO 
In AGATHA CHRISTIE'S 
MURDER AT THE VICARAGS 
ST. MARTIN'S. 836 1443. Evenings B.O. 
Mat TWa. 2A5, Sats. 5-00 and 8.00. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

RWVl longest -ever run. 23rd YEAR. 

SHAW. 388 1394. Evenings 7.30. 

National Youth Theatre In 

THE LORD OF MISRUL E 

STRAND. 836 2660. Evenings 8.00. 

Mats. Thurs. 3.00. Sat- 5.30 and 8.30. 

DORIS HARE. LEO FRANKLTN. 
WOJARO CALDICOT. ANDREW . SACHS 
NO SEX PLEASE. WE’RE BRITISH 
__ Directed by Allan Davis. 
LONDON'S LONGEST LAUGH. 5th YEAR 
TALK OP THE TOWN. 01-734 50S». 
From 8.1$. Dining and Dancing. AT 9.30 
New Revue SWEET TEMPTATION 
and ai 1 1 p.m. 

TO NY CH RISTIE 

VAUDEVILLE. 836 9988. Fully air exmd" 
Ev. 8.00. Mat. Tu. 3.0. Sat. 5.30. 8.40. 
MILLICENT MARTIN AMANDA BARflIE 
In ALAN AYCKBOURN'S 
_ ARSURD PERSON SINGULAR 
Bert Comedy 0 1 Year . E. Std. Award '73 
VICTORIA PALACE. 01-834 131?! 

Evening! 8 0. Wed.. Sat. 6.0. 8.45. 
MAX BVGRAVES In 
"SWINGALONGAMAX” 

Song and Laughter Spectacular 
with Great Company. 

MUST TE RMINATE OCTOBER ^5. 

WESTMINSTER. 834 0238. Evs. 8. Sals. 
S.TS. 8.30. Wed. 2.30. Bristol Old 
VK. Musical Story of Groat "Gilbert 
and Sullivan" Partnerihm 
TARANTARA! TARANTARA! 

"A afaining gem MaH. "Thi* delight- 
ful chow ” — Evg. News. "Full of file 
a na wn " — Har old H ob ion . Su n, Tlmec. 

WHITEHALL "930 6692:776 b 

_ Evps. 8.0. Frl Sat. 5.45. BAS 
ORTON’S richest 6 funniest '■ Gdn. 

WHAT THE BUTLER SAW 
“ Deliriously tunny " Times. " I came 

away aching with laughter " Ma iL 

WIMBLEDON. 01-946 5211. 

ACTORS COMPANY SEASON 
Mon. -Frl. 7.3O. Saturdays 5 & 8.15 
TARTUFFE 

Next Wk.t Racc bae and The Beawatmlk. 
WINDMILL THEATRE. 437 6312. 

PAUL RAYMOND oresenM 
LET'S GET LAID 
lea Hiring JOHN INMAN — 

" ARE YOU BEING SERVED" ” 
■Twice N ightl y at 7.0 0 and 9.00. _ 
WYNDHAM’iT 836 3028. Mon.-Frl. B. 
Sab. 5.00 and 8.00. MaH. Wed. 3.00. 
JOHN GIELiGUO. RALPH RICHARDSON. 
National Thcalre Production 
HAROLD PINTER'S 
NO MAN'S LAND 
Directed bv PETER HALL 
“GREAT ACTING AT ITS HIGHEST 
PITCH." I. News. Limited Season. 


CINEMAS 

SCENE X. Lck. So. 'Ward onr SLl. 439 
4470. THE TOWERING INFERNO <A'. 
Sea. Perfi Div. 2.00. 5.20. 8.40. Late 
Show Frl. 6 Sat. 11.4E. Seat* aMRe— 
All Perfa. 

SCENE 4 Letc. Sq. (Wardoor SL>. 439 
44.70. 2nd YEAR. The Film Everybedv’a 
Talking About THE EXORCIST iXl 
D irected by William Frledbln. Sen. Perfa. 
Dly. 12.30. 3.00. 6.1 S. 9.00. Late Show 
Fri. 6 Sat. 1 1 .30. Ho* Office Open 
Daily 10-8 Sun 12-8. Seat* Bkble. 

All Perfi. 

WARNER WEST END 
Leicester Square. Tel.: 439 0791, 
t. Theatre dosed for alteration. Coming 
icon: PETERSEN iXt. 

Z. Paul Newman THE DROWNING 
POOL (Ai. Coni, propa. Wk_ 1 2S. 
3 *0. 6-05. 8.25. 

3. Steve McQueen. Paul Newman. THE 
TOWERING INFERNO tAl. Sep. peril. 
1 25 4.40, 7.55. All aeota may be 
booked. 


ART GALLERIES 


« g E°TS DRIAN GALLERIES. 5-7 Porchester Place. 

auJUVmmSi Marble Arth. W.2. SELECTION OF CON- 
'A BOURN ■$“*** * TEMPORARY MASTERS— 1 0. 30-5. SaL 

N4 SINGULAR 10 30-1. 

. E. Std. Award ’73 LUMLEY CAZALET. 24. David JM.. W.l. 

01 -*93 SO 58. 20th . CENTURY 

ORIGINAL PRINTS Including Matiue. 
i.ffh *■•». Mlro. Moore. Mcc teener, etc. Mon.-Fri. 

5gAMAX- 10-«._Th«.J0-7. - 

icr Snrct*cutar ANTHOPOS’ GALLERY. Specialists In 

Company. Eihnic Arts. 67. Monmouth Street. Uoper 

E OCTOBER 25. St. Martin’! Lane. W.C.2. 01-B36 0162. 

Europe's finest collection of New Guinea. 
I 2 ™' E '2u£z, S ££: Fapjan and Eskimo Art. A new exhlbl- 
?’ f 30 J. . don Mon.-Weil. 10-8. Thurs.. Sat. 10-12. 

‘p.rtrSVhio JWfc—W-L 1 '7- — 

rARANTARA! OMELL GALLERIES. 40. Albemarle Street 

faH. "This delight. Piccadilly, w.l. SUMMER EXHIBITION 
ws. "Full of (He BRITISH MARITIME PAINTINGS and 
Ob ion. Sun, Times. JOHN NEALE, " Artist In Urn English 

UO~MKim» KMUMIC _pnce». 

At. 5.45. 8 Ai ROYAL ACADEMY OF ART5. HOMMAGE 

6 funniest ’’ Gdn. A TERIADE. French Graphic Art ot 
UTLER SAW Picas&o. Matisse. Chagall, etc. Until 12 

Times. " I came Ort Y/kdyr- 10-6. Suns. 2-4. Adm an, 
iphter " Mail. (Mondays 20Pt. AND THE PRIVATE 

n7"oaA T Vr r ROOMS AND COLL El" TED TREASUPFI 

Until 31 Oct. Wkdvs. 10-B (Closed Tu«- 
« s < diysi. Sun. 2-6. Adm. 50p. Students and 
iirdavs 5 & 8.1 5 pensioners hall prlco. 


CLUBS 


- Absolutely magnet*." N. of W. 
FULLY AW CONDITIONED. 


PRINCE OF WALES. 930 8661. 

EvdiUnQ* 8.00. MaL Wed.. Sot 3.00. 
JAMES STEWAflT 
m HARVEY 

Most end Seettmoer 27. 

Opens Oct. 8. Pr ev. from Of*, t 
HARRY SECOMBE 
In a comedy 

SOI I PP EL 

QUEEN'S. 01-754 1166. Evenings 8-M. 
Mats. Thar. 3.00. Sat. 5.30 and 130. 
alan hates in 
OTHERWISE ENGAGED 
A new Play by SIMON GRAY 
Directed by HAROLD PINTER 

RAYMOND REVUE BAR THEATRE. 734 
1593- At 7 o.m.. 9 p.m.. n p.m. 
PAUL RAYMOND prenenta 
THE FESTIVAL 

OF EROTICA *73 

REGENT. 323 2707. Eremnjri 8 30 
Fri. and Sat- at 7-00 and 9.15. 

12th MONTH OF SENSATIONAL 
STAGE SHOW DF THE YOs 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
" Mover a duK moment." Evening News. ! 

100 tickets held for ale at door. , 
ROYAL COURT. 730 (745. Prew. from i 
August 29 at 8- Sapirdayi 5 A 8.30. 
^ TEETH 'N* SMILES 
bv David Hare. 


| CINEMAS 

ABC 1 A a, Shaftesbury Are. nfl BM 1 . 
Seo. Perfs. All Sea Bookable. 

1 : The GODFATHER PART M «J. Wk. A i 
Sun. 2 . 45 . 8 . 00 . 1 

2 ; THE DROWNING POOL <A 1 . W%. A 

Sun. 2.00, 5.30, 8.30. 

CASINO. 4 S 7 6677 . EARTHQUAKE <A>. 
Vou'll FEEL it as well at see it in 

SENSURROUMO- 5 *P- ^llv «t 

2 J 0 . SJO and 8 . 30 . Seae bookable. 

CURZON. Curran Street- W.l. 499 3757 . 
:No Smoking A Air Cond.) ^ ALICE 
DOES NT LIVE HERE ANY MOREiAA). 
Progs, at 1.55 inpr Sun.». a. 00 . G. IS 

8 . 30 . Late Shaw Sit n. Phone Bk ps. 

LEICESTER SQUARE THEATRE. 930 5 M 2 
58 C 1 Hear! Fecll TOMMY (AAl. The 
Mm ovenr or the year. Sen. peris. 1.20. 

4 . 30 . B.OO. Sun. 4 . 30 . 8 . 00 . Late show 
Fri. and Sat. 11 . IS. All seats may be 
boa Iced. 

OO EON HAYMARKET. 93 Q 2738 - 2771 . 
SHAMPOO tX|. Sep. ports. Wk. 1 . 15 . 
4 A 5 > 8 . 15 . Shampoo at 1 . 55 . 5 JO. 8 Ji 5 . 

All seats may be b ooked. 

ODEON LEICESTER SQUARE. 930 Bill. 
THAT LUCKY TOUCH >A7. Algo Ann 
Todd'S THUNDER OF LIGHT tU>. Cunt- 
Proas. Wk. 2-00. 3.3S. 6.00. BJiO. 
ODEON. s*. ' Martin - * Lane — HOME OK 
DISNEY MOVIES— “For Inlormation Tel. 
240 0071-0072. Bov OKrte inquiries 
Tel, 833. , 0691-1811. Walt . Dlsrev’i 
LADY AND THE TRAMP <UL Sep. 
Drop*. Wk, 2.00. 5.15. 8-30. Sat. 12.00 
3.00 6.40- BAS- Sun. 3.00. 5..00. 8.45 
Laid stow Sat. 11.45. All seats may hr 
booked. . 

PRINCE CHARLES. Lelc Sg. 437 BIBl! 
11 th 5 euait[»nal Month' 

. EMMANUELLE IX> . 

Seo Perh. Dly. <Jne Sun l 2 45 * 15 
9 . 00 . Late Show 11.45 Fti and 5 at 

Jeals bockatrie^ Licensed Bar, 

SCENE 3 . Lelr So. rWardour Si 1 439 
4470 . Cnt Peril Div [ram 12.30 Lair 
Shaw Fri. & Sal. 1 : ns YOUNG FRAN- 
KENSTEIN (AAi Proas 12 30 2 45 

F 05 . 7 25 , 9.45 Late 5 how Frl r « 
SAL 12 . 0 E. 


EVE. 169. Regent St. 717 0557. A 1* carle 
or All-in Menu. Spectacular Floor Shows 
plus the rhythm ot Lo* Vera Cru* and 
m ibic ol Johnny HawteworBi and Friends 

THE GASLIGHT — Your discreet venue tor 

tonlght‘9 prertige entertainment. Friendly 
nance able girls, superb floor show every 
20 minutes. No me*nberclt,o required 
lor out-of-town or overseas visitor.. 
Entrance £3.00. _ Tel 930 1648. 

4. Duke ol York Street. 5.W.I. 


CLASSIFIED 

ADVERTISING 

RATES 

Per 

single 

ffolvmn 

centimetre 

Appointments £9.00 

Industrial and Business 

Property £9.00 

Residential Property ... £9.00 
Business Opportunities £11.00 

Educational £9.00 

Motors £9.00 

Hotels and Travel £9.00 

The minimum depth Of dis- 
play advertisements and of 
boxed classified advertise- 
ments is: Three single column 
centime ires. 

Larger advertisements are 
only accepted in multiples of 
whole centimetres. . 

Premium positions available 
— rates on request. Write 
to: Classified Advertisement 
Department. Financial Times. 
10. Cannon Street, EC4P 4BY. 
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•Swiss textile exports will 
fall 14% this year 


BY JOHN WICKS 


ZURICH, August 19. 


Japan bids 
for Iran 
high-speed 
rail link 


Ford claims that worst 
of the recession is over 


BY ADRIAN EXCKS 


WASHINGTON, August 19. 


Suit against 
Chase for 
$45m. 
damages 


SWISS EXPORTS of textiles and so far, with the volume of tex- pected by the Industries in ques- 

clothing during 1975 are ex- tile and clothing exports declin- tion, whose volume sales to 

pected to reach a value of only ing in the first six months by 12 foreign markets showed an im- 

sorae SwFr.2.5bn. (1442m.), a 14 per cent, and in value by 16 per provement in the second quarter, „„ 

per cent fall below the cent below the corresponding of 1975 over the first three plan” for a high-speed pa&sen- j con id still < 

Sw.Fr.2.91bn (£5 14m.) of 1974. months of 1974. mouths. f ger railway llnJunji Tehran and 1 of recovery. 

This estimate is based on an However, no further marked The overall decrease booked " ' ' 

overall downward trend this year decline in export activity is ex- J ' TrS' S?lrSSS 


PRESIDENT FORD claimed of the extravagant tendencies of Lakes dockers to refuse to load 

By ChaHe* Smith, Far East Eartor to-day that the worst of the the Democratic Congress, and bi$ any further cargoes destined for 

Trtirvn *nn«f 19 current economic recession was revival of inflation as a. speaking Russian ports. o 

, over, hut warned that a resure- theme are no doubt pitched to In another development, a 


By Guy de Jonquieres 

NEW YORK. August 19. 


he has been appearing 'in the man has announced a Bill that 


A LAWSUIT seeking $45m. in 
damages has been filed against 
Chase Manhattan Bank by the 
court-appointed trustee for a 
bankrupt subsidiary ' of Mr. 
jimmy Ling's defunct Omega- 


No cartel on shoes 


merits, particularly of woven ways and the Iranian Govern 
materials and embroideries, ment prove successful, 
while clothing exports held up A JNR delegation left for 


™ *ar as- as? SMS 


has stated that, despite the 394m. (£70m.) to Sw.Frs.374m. j un _ 

| • M J* * ■ , « . .jl- . J 1 ■ ■ V "•**< 


dosing of 18 shoe manufacturing (£6flm.) and the labour force f 4 M 

concerns in Switzerland in the from 10,695 to 6,362. Imports of textiles and cloth-. ^ ^ 

period 1968-1973. there have The Commission is of the " 

been no concentration develop- opinion that the development has 


Imporu of totUla ad C^a. Km'SSiS 


wafe and me iran um rn holiday, the President said that campaigns. The administration also seems 

me . nt for “although most of the evidence However, his remarks onto have got itself into further 

TiMBiwSiTJ - various 50 f * r points to a healthy economic matters seem certain difficulties over oil prices. Vw- 

iSSf followfig economic recovery, we cannot to provide new ammunition to terday th e Fejteral Energy 

alternative t° Iran to s afford to take that recovery for his political opponents, now Administration admitted that a 
* granted.” bringing heavy fire to bear on price increase of up to 3 cents a 

Iranianflike Mr - F° r d expressed,, more the Administration for its gallon would be felt QjdcWy at 
Sonosais a con- strongly than some • of Ins encouragement of further grain retail level tithe President suc- 

r”' before advisers have done, concern at sales to the Soviet Union once xeeds in getting pncesd«on- 

and wort the recent steep increases in the' ful size of the U.S. harvest troUed, while removing hu i 52 a 

tllC end O* Inc y « _ Vmt*i urhnIacQln sn^ Tirr/*oc Witum Cap Jtc ^llpoai? Karrpl lfflDOrt fee. HltllGFtO 


Sdustry C ° mPetIti0n *** in that individual companies wirti S maUer porch^re' from abroad °° the Une CTllld m over^e* tottti^of official ecSoraistEhave predicted 

The/ommlssion-sreportlsthe 22* "SStS “ ^TjaZ^sZ IffSC/S K - 

second of a senes In which con- dropped out and other companies V?® Association of Swiss country being coMidered ror publtsh ' d 0n Thursday But he- Mr Ford's promise to an perhaps six months. 

ditions of competition are being and plants have been put to SS^Ji^raertise in WiA-sjSd blamed the continued strength of audience of farmers in Iowa The llketihood that the freeing 

examined in various sectors of different uses without creating vSSPfnr {fee “ siting Inflationary pressures on exces- yesterday that the ban on Soviet of prices will in fact occur just 

the Swiss economy. The conclu- conditions under which effective JgS 1 S^MGiufSlS^th oSkT sive Federal spending and grain purchases would only be a at the moment that the recovery 

sion is that the falling off in husi- competition could no longer be v£?f" ft* iJlrtbera Kroshn) is con- promised to go on using his veto temporary one, coincided with of the economy is beginning to 

ness in the shoe indnstry is guaranteed. SSfy e^ort viS? of m£*¥?JSS qualified bowers to hold down thf ^eUfag ti^lSlO^ide union organi- gather strength is clear* ^ causing 

attributable primarily to the The position of the industry to- s!?jv 2 1 Om^fOSm * Amonest tion Tor the nn»le«t. q budget deficit sation's loudly-procknmed order increasing concern to the presi- 

import boom, the change in con- day Is such (that the Commission suoolier wereSoffi ThTJapanese “ Shinkansen Mr. Ford’s customary warnings to East Coast, Gulf and Great dent's advisers. 


the Swiss economy. The conclu- conditions under which effective ’ r pS*-- nJ? . „ for 

sion is that the falling off In bust- competition could no longer be *1? ““J 

ness in the shoe industry is guaranteed. wl *J^ uncl ?!ffi?. *“£ 

attributable primarily to the The position of the industry to- Pr 9inrn/«Rm \ Amnnoor 
import boom the change in con- day is such -that the Commission Bipfufr^MiuSSw wei^Soufe 
suraer demand and difficulties on even suggests the question might Korea, whose rales doubled, and 

the part of Swiss producers to be examined whether the com- Taiwan, with a rise of 64 per nearly 11 years, runs at a 
adjust to the needs of a bigger petitive situation of Swiss roanu- cent Those countries are seen as maximum speed of 310 k-p.h* 
market. The Commission says facturers on international proving an effective competitor but Japan has the "knowhow” 
there has been little or no con- markets could not be Improved for Hong Kong, whose sales to to build a 260 k.pj». railway 


The Japanese “ Shinkansen,” 
which has been In operation 
nearly 11 years, runs at a 


Latin American I United Brands to adopt 

• n i • ■ 1 _ 


centra tion within the industry. by closer co-operation or a- the Swiss market stagnated with system In the right conditions. 


In The period output per year “ certain closer moving 
fell from 14.39m. pairs to 1022m. gether ” of undertakings. 


to- a drop of 1 per cent below the 
corresponding 1974 period. 


Japan raises car export targets 


The Iranians are said to want 
“at least” 260 k.pJu 
Sources In Japan’s construc- 
tion Industry have -expressed 
scepticism about the Hasshad 
project, given the difficulties 
of terrain and temperature — 
the route passes over a salt 
desert which could be corro- 
sive to metals — and the 


inflation 
nears 50% 

By Adrian Dicks 


foreign business ‘code’ 


By Adrian Dicks BY JAY PALMER ^ Y0RK ***** 19 ‘ Me^t^rur. ^ 

WASHINGTON, August 19. THE FUTURE overseas opera- firm or deny that it would in the ^ Company ?s transferred to°a 
LATIN AMERICA achieved an tions of United Brands, the future abstain from mak in g pay- court-appointed trustee who 
ovfiyall growth rate of well diversified U.S. food conglomer- meats necessary to foreign busi- conducts an inquiry into iis 
over 7 per cent on average ‘ ate which last April admitted ness and legal under American affairs and attempts to restruc- 
during the three years 1972-74, bribing a Honduran Govern- regulations but still regarded as ture its finances and meet 
but saw much of its gain swai- meat official to reduce that illegal overseas. claims by creditors, 

lowed up by an average 2.8 country’s banana export tax, will This last point has consider- The collapse or North 

per cent, increase in papula- be guided and . mandated by a able significance at the moment, American has been attended by 
tion and by an Inflation rate special company ‘‘code of con- with opinion in Washington an unusually heavy spate of 
that accelerated to nearly 50 duct” now being formulated. - apparently swinging round to litigation. Lawsuits seeking 
per cent for the region last This code. United Brand's new accept that certain overseas pay- s75m. In damages from Mr. 

year. These are some of the chai rman told shareholders, will ments should .be regarded as Ling and other executives 

points made by the Inter- be produced by the company's necessary. Both Lockheed and involved have been filed on 
American Development Bank recently formed investigating Northrop, two other U.S. com- behalf of holders of the cotn- 
in its annual . report; pub- committee charged with looking panies also charged by the Seen- pany's promissory notes and 

lushed here to-day. into and reporting on payments titles and Exchange Commission many of the same defendants 

The bank identifies a num- the company made to officials in with making illicit overseas have been charged with fraud 

her of reasons: for the faster foreign countries. Aside from bribes, have insisted that such by the Securities and exchange 
rate of inflation measured in the Honduran bribe of fl-Sm. payments are both common and commission, 
recent yean, noting that it United Brands has also admitted necessary. According to the trustee, 

has accelerated from au aver- making payments totalling over The SEC is pushing for regu- Omega-Alpha caused North 


TOKYO. August 19. 

JAPANESE CAR manufacturers Spokesmen for Japanese car But in the second half to apparent economic dlspeDsi 

are raising export targets to off- companies say they now expect March 31. 1976. shipments were bility of the project. . 

set an expected_ decline in domestic demand to slacken expected to rise 7 per cent, to The JNR, however, appears 


Manhattan seeking the return 
of a S9m_ loan which the bank 
made to the subsidiary. North 
American Acceptance, in 1972. 
A Chase spokesman said todar 
that the bank had no imme- 
diate comment on the tins lee's 
lawsuit. The trustee has asked 
for the Chase Manhattan claim 
to be rejected, alleging that It 
is invalid because it is 
M grounded In arts of fraud, 
deceit, conspiracy or other 
breach of duty and violations 
of the Federal and State 
security laws on the part of 
certain individuals baling con- 
trol of North American, and of 
■others, of which the bank bad 
knowledge at the time it made 
the loan In question.” 

North American is a con- 
sumer finance company, 
specialising In loans in the 
property field, which entered 
financial re-organisation under 
Chapter 10 of the Bankruptcy 
Act about 18 mouths ago. Its 
parent company, Omega-Alpha, 
which was controlled by Mr. 
Ling, also filed under Chapter 
10 earlier this year. 

Under Chapter 10, control of 
the company ]s transferred to a 
court-appointed trustee who 
conducts an Inquiry into its 
affairs and attempts to restruc- 
ture its finances and meet 
claims by creditors. 

The collapse of North 


domestic sales. A Toyota spokes- because of expected higher car 470,000 units — the earlier fore- 1 anxious to go ahead, not least 


man said the company now prices forced by dearer steel and cast was 450,000. perhaps because Japan has lost 

believed exports this year could other raw materials, and added „ _ . AT . .. . in the bidding for two other 

match or exceed the 1974 record costs to meet the tough 1975 anti- _ 5®? 1 ?.™* wS Iranian rafl projects: the 

of 856.000 vehicles, against an emission controls. Khoramshair and Bandar 

°1f ME3 ! r ^5ffi oa - . *»-- z?£; t JEM 5rtt " “r w ' *. 

he said, for Toyota to meet its f u,y JT?^n Spokesmen generally said a Bandar Abbas line, which will 

original forecast for domestic 10 tTr i«„ V^rf' JrL e .1,7: major factor in export hopes was carry copper and Iren ore, was 

sales this year of 1.4m. vehicles. f Erl 5 an expected upturn in U.S. disqualified ■ because Japan 

With world-wide recession *£?. only 1 per cenL below Jnlyi demand. Shipments to the U.S. failed to deposit bonds of the 

dampening export demand, for January-June fell 32 per cent, value stipulated by the 

Japanese car makers mounted A Nissan spokesman said he below a year earlier to 373,000 Iranians. The - only two 

strenuous sales campaigns to expected export sales in the first units. But now manufacturers countries which met the 

boost home sales, which in the half of its financial year ending hope their small-sized, low-fuel Iranian stipulation were 

first half-year rose 31 per cent. September 30 would show a fall consumption cars can stop the Romania and Yugoslavia, 

above 1974 while exports dropped of 3 per cent, as compared with downward trend. 

6 per cent a year earlier. Reuter 


litigation. Lawsuiis seeking 
575m. In damages from Mr. 
Ling and other executives 
involved have been filed on 
behalf of holders of the com- 
pany’s promissory notes and 
many of the same defendants 
have been charged with fraud 
by the Securities and exchange 
commission. 

According to the trustee, 
Omega-Alpha caused North 


age 16 per cent during the $750,000 over the past five years, lation that would force com- American lo borrow 59m. from 


years 1988-71 to 23 per cent 
in 1972, 40 per cent in 1973, 
and nearly 50 per cent in 


to Italian Government officials, panics to disclose in considerable Chase Manhattan and First 


The company stressed that its detail such, payments (including! National City Bank and lend 


and nearly 50 per cent in future policy overseas will be **to. the amount, the recipient and the money to the parent com- 
1974. It blames over-expansion operate in a legal and ethical the purpose! but others are pany for five years against an 
of the money supply fe some manner and to adhere to stand- opposing such moves on the unsecured note* The trustee 
countries, together with too ards which may be set by the grounds that it would effectively argues that North American Is 
rapid increases la public sec- appropriate U.S. Government ban the making of payments and not obliged to pay Chase’s 
tor spending. It also pins much authorities.” However, the cam- exclude U.S. companies from claim on the unsecured note, 

of the blame on the adverse panv specifically refused to' con- otherwise lucrative markets. - 

influence of dearer Inters : G A TV FDATVfKrn 


Mexico fosters links with Guyana 


BY OUR OWN CORRESPONDENT 


GEORGETOWN, August 19. 


Michelin plan 
lor tyre plant 
in Brazil 


not obliged to pay Chase’s 
claim on the unsecured note. 


MEXICO COULD become a major Mr. Ring made it clear that double that in 1977, with pro- 
influence in the Guyana economy discussions with the Mexicans visions for increased purchases 


Bf David- White 


national oil prices, as well as 
harp increases in other import 
prices. 


‘Keep cooP plea on Olympics TV 


SAN FRANCISCO 
POLICE STRIKE 


iiiuu^uiiu m Uig uujaiM uwuviuj n » - — — — - — K — . 

if plans between the two ooun- related not only to increased in the following -two years. RIO DE JANEIRO, August 19. 

tries for joint industrial ven- acreage but also 'to the establish- Mexico has also agreed to buy MICHELIN HAS proposed 
tures, increased trade and tech- meat of additional factories. So quantities of Guyana’s green- setting up a Brazilian ' sub- 

nologlcal co-operation owing into far only Britain has been in- heart and more woods for use in sidiaiy to make heafy vehicle . ««««««» 

gear. Mr. George King. Guyana volved in the sugar industry in its port development and rail- tyres In Rio de Janeiro State, * has saM 

Minister of Trade, has finally Guyana through the Booker- way 'expansion projects. Guyana with an estimated /total invest- Z? 

revealed the extent of the wide- McConnel subsidiary, the major is now looking at products which m ent of $160m. / 

ranging discussions which he had producer, and untiil recently the it can buy from Mexico. state Government officials Mrahv atTts 

with Mexican officials a fortnight Jessel group, which bought the Mexico is also likely to oupply are studying the- project which 

ago when he led a government Demerara Company from Guyana wrtti more than 50 was discussed /with Michelin ?£? Estimate rfarated 

team to Mexico CHy following another British owner but which -trawl era- . „ representatives' here lart week. epnmie is m eaaigea 

the visit here by President has now been nationalised. The Mexican offera are so ex- Michelin would set up five pro ™ 

Echeverria Alvarez. The Minister announced that tensive that even file Govern- dnetion lines, with part of the . *• “ 5 " Brn 

Mr. King said feasibility Mexico will increase its pur- ment is said to be surprised, but output geared for export The 

studies would be launched chase of calcined bauxite from the feeling -here among oh- starting-up date is scheduled 
shortly for cooperation between the current level of 3.000 metric servers is that the Mexicans are f 0r two years after formal 

Guyana and Mexico in establish- tons to 7,000 tons next year and serious about their proposals. approval ; 'by the State 

ing plants here for manufacture authorities-' - 


GULF OIL FIRE 
‘DAMAGE 


PITTSBURGH, August 19. 

A GULF Oil Corporation 
spokesman has said that the 


SAN FRANCISCO. Aug. 19. 

BY ARTHUR SANDLES - - ■ SAN FRANCICSO'S police 

force went on strike to-day 

THE VARIOUS . parties in lie- talks (the non-American world after city officials rejected 
Olympic Games television cover- offered 3C9.3m. against an ask- their demand for a 13 • per 
age row are currently trying to ing price of $Cl8m.) was not in cent pay rise. Eighty per 
pour oil on the troubled inter- fact the end after alL “ We must cent of the l,95S-man force 
national waters. Few. peope keep cool and serene and. find- a . said they wotdd handle Only 
really believe that "the “final" way but. of the problem,” he calls dealing with major 
breakdown 5n negotiations to said. crimes or life and death 

give the world television cover- Montreal's serenity was some- emergencies. City officials bad 
age of the Games.- in Montreal what shaken last week when the agreed to a six-aod-a-half per 
next year is in fact final. supreme Olympic body told it, in cent, rise in the policeman's 

Mr. Roger RousSean, president effect, to settle the row quickly, base pay of 3900 a month. But 
of the Montreal Organising com- Now the European Broadcasting the Police Association dis- 
mittee of the .Games, has now Union has set an end-September missed that ia inadequate, 
said that the/ abrupt end of • new deadline to talks. Reuter 


the spokesman said, 
the fire Is still bura- 


l a .said they wotdd handle Only 
he calls dealing with major 
crimes or life and death 


Reuter 


ing cocoa butter and powder and 
chocolate, producing paper from 
bagasse (cane by-products), 
alumina sulphate, sulphuric acid, 
cosmetic products, ind produc- 
tion of table sa!! from bulk- 
' Mexican salt. 

He further revealed that 


More trade with Trinidad 


BY DAVID RENWICK 

PORT OF SPAIN, August 19. 

MEXICO IS itbe latest Latin mission will be established to 
American country with whom promote economic co-operation. 
rr>_r_: j. j , i,..„ „i, A joint private sector mission 


authorities.' - 

Brazil produced about -16m. 
tyres last year, an increase of 
20 per cent, hut failed to meet 
the growth in demand for 
heavy-duty tyres. The country 
is expected to spend over $Um. 
this ‘year just on rear tyre* for 
tractors. 


RACIAL VIOLENCE IN BOSTON 


‘Southie is my home’ 


: j 135 offer ! d , t0 J* l P j n American country with whom promote econom 

•stablishins a goat farm here, in . . “! a faint private 

Spins Guyana to overcome its Trinidad and Tobago lias signed . . , 


■:ping uuvana to overcome its yrfll also be set up. I 

•: problems to permit entry of an agreement in an effort to Current trade between Mexico 


BY GORDON WEB. IN BOSTON 


.. ci? shins, to erect cement silos build up an export trade in and Trinidad and Tobago is 
»"** storing cement bulk-pur- what has hitherto been an area small — it has amounted to no 
chased from Mexico, and to con- , d l0 d fro lh c ib _ more than U.S.S3.5m. over the 

^nT" f ° rlherllCrareaS ^ CoramuDili' an, Cnn.n,on 
There is also a Mexican offer Market (Gancom) countries. sers> garments, ruin, natural 
to become involved In govern- Following the official visit to asphalt, handbags and paint to 


LINES OF helroeted policemen The people in Southie don’t decided to boycott the schools School Committee chairman 
wading Into the surf to separate want to see blacks in their high and enrolment dropped by one- John J. McDonough charged that 
clashing demonstrators. Others school. They claim that they are third. In particular, they disliked the State's opposition to a long 
on horseback charging into stone- not racist, but do not like to be busing white children from, good delay was "designed to help Mayor 
throwing crowds. Little Rock in told what to do by outsiders, school* into inferior black inner White's re-election pamnaitm 
the 1950s? Detroit or Washing- Yest, when they are out of the city schools. With a primary on September^ 

ton in the 1960s? Wrong. The glare of television tights, many For. those hlack and white White wanted “as ranch 

ootno i„ -Rnctnn tho feasHnn nf sHn.it thssr nmnls An. nsrf lit! waiuea as mucn cay- 


meni plans for a major expan- Trinidad and Tobago of Fresi- Mexico. Mexico will try to export tion 01 domestic uquia ueiensonis happening now. On the other side are Senators omnip re sent-Inter- racial knifings McDnnouffh 

sion of the sugar industry to dent Echeverria Alvarez of oilfield equipment, tools, foot- and intermediates is to be bunt Mayor Kevin White used to Edward Kennedy and Edward took place in the corridors. In earl v A 


Albright & 

WilSOIl expand throwing crowds. Little Rock in told what to do by outsiders, school* into inferior black finer White's"" reflection” “rammdgTL 

■ TA rt l_ r the 1950s? Detroit or Washing- Yest, when they are out of the city schools. With a primary on September^ 0 

111 Italy ton in the 1960s? Wrong. The glare of television tights, many For. those hlack and white White wanted “as much da£ 

, „ . . , „ „ , LJ scene is Boston, the bastion of admit they simply do not like students who attended classes, light between the ooenins and 

A ^eraliam, and it is Macks. the threat' of vioiehce was th e e ieVtion ^ he c^Teet” Sd 

on of domestic liquid detergrots happening now. On the other ride are Senators onmipresent-Inter-raeial knifings McDonnush s ^ 531,1 


raise production Trora the present Mexico it haTbeen agreed that wear, construction equipment ^.southern Italy.for theMarefaon ta^^rideln pointing out "that Brooke! ttm* only 7 , black to riTin bi^s were^attacked-^^TTie S 

level of 350,000 tons to 600,000 a joint Mexlco-Trinidad and anddrugs among other products ££ MI £iJ2Li!5 5 051011 7“ * “tive^le" city, the VS. Senate- They are allied violence spread beyond the white vmSw from^ SmifnSLp? 

- * Rv this he meant that his town with tho HiriT ri<rht« tn-nnne Tr, Imhuunati. Lhnni ««« wv,„n Wicie youins trom '-.arson oeaett. 


tons by 19S0. 


Tobago mixed government com- to Trinidad. 


IN BRIEF 


Export Contracts 


programme mnuned eany.iasi that precipitated the .de- Madeiros has made it clear that crowd; of whites gathered near JSS S^ro Ela^ feadSs^ 


S' addition to the production clin ® of s° many other urban the Roman Catholic Church his.-. office, eggs and rotten fruit bounced tSt 
ant, tiie new project win include centres a few years ago- But strongly favours integration. The Were buried at him. — JP.AyB? 5 * 


Scotch sales ia U^. 


units monthly. About £1.9m. has PLESSEY is supplying crossbar 


been invested in the expansion exchange equipment worth £9m. facilities. It is scheduled for com- 1 Supreme Court decision in 1954, 


teutie cap "moulding, n°w the tide of school desegre- Cardinal has refused’ to" "let ‘the " YeV as’fee^chool'yearwore on, 23“ at 

filling, labelling and. .packing g*twn. which ^ 


Impact of the 1..S. recession on programme to add trucks of 1- to Brazil. 


plction next spring. 


has at last bit Boston, and Bofr 
tonians are not responding any 
better than people efsewhere. 


2.1.07m. tax gallons. Trading 

down continue?, with bulk ship- Sewing machines 

monte fnr Im-nl hfttflinf rlsinc - o 


yw, ior iu ‘mul irunss am ioau- a basts tor tne development ana segregation of whites and blacks 
ing shovels worth £800,000, from extension of the company’s d$ter- was a matter of official policy, 
the Egyptian Ministry of Hous- gent product range already manu- the separation of the races In 
ing and Reconstruction. factured at Its Castiglione della Boston's schools ifi the result of 


ments for local hottlinc rising - <lnnmnra ing and Reconstruction. factured at Its Castiglione della Boston’s schools ifi the result of 

■ 16 per cent .in nearly 10m. gal- f^^JSSTSh^SSSSh k.. ..in »«» *SS»Z!5L“ S5S55 V*. "?«•*"* !«««»»•. The black 


^as&^.TS-.sa ^^wr-aL-esssi: Sffi Sj imsrs 


demonstrate the " fundanfleiital 

. . ... right of every citizen to u0 pub- 

£Sc" T J dot they; are not racist, but &KPS&* 

where school do not like tO be told what to do by outsiders. 5. 0ld “ Southie Pride 

5S and blacks v .*• adjacent to the picnic, 

fficisd policy. Yet, Wnen tney are out or the glare of tele- Confrontation was inevitable, 

Tie S S Vision lights, many admit they simply do not KUE'S&’W SfaM 

The black 1iL#» Klortrc ” twice as many whites. 

nA almriM nn UJi.C Uluv&o. - . Man* Tlnntnninnc ... 


on’lmpnrted “tol.Te ‘whi.k'y m! "»»" thc “ l "'« , of •«« ^ m ifi? »irtfcrof-biruSI Wd r — am"”d tSf'Jirtd viSLwS 

almost 25 per cent, to 13.65m. *« i r , ®2 5t ‘ i fi WBea * there wine to Dezunark, the second detergents, shampoos and stoflar 8n -^ some white neighbourhoods • •• hit their city. They believed that . 

• gallons. « ld 10 be m , n L i0 ^.°[ se y ins K in ,v T**- p r odUCt *i t0 the - Italian “2*2 haSe n?ver seen a -fiat* face m. parochial schools become the many students retoroed to classes lfter ? 1 Denfie ratfa^oting 

machines operated by hand or Shipped in bulk, the wine will be nlare and a major exports to the classroom. refuge for white students with- and- violence decreased. Judee P a tterns there meant that whites 

IsiI711 7 n Thailand treadle ' ^^ourtag European countries, F,der ? l Government and dr a £ from inte^^ch^: SrtS a panJffi integration without 

1SUZU in inaiiana Uplhnurne fnrilifv vLi*i,in P rt 1,81 £ ” nske — local civil nghifl oigamsations La Southie. they note that the expert* to advise him on the 5!“ c ^ ? -struggle. Even now, 

l«H7.u Moiors’ subsidiary in ^tCIDOIHlie lavUIty \inlagen. - moved again this de facto segre- Cardinal is of Portuguese, not- second phase, the final Integra* «n! p,t ea« B ? n 1 ^ teg T a ' 

• Thailand ha.< doubled its truck Emery Air Freight is expanding UOP Feltbam. Middx, is to make nMMMrnBn gation in 1973. They sought an Irish, extraction. tion plan. Their proposal called « oa ’ r?' . Kenned y » still the 


Contracts Abroad 


tion plan. Their proposal called ovSwbof 1 iii!^ n ^ e,iy 1 ? e 

forsyen more busing. After con- JS! 


&mm wanted 
BY a.Y. POBUSHER 


L’aJinc piihllrhcr rocks manu- 

v-rims nf all Does, flvtlim. om-fleflno. 
p.ic:ry scholarly an* wUglous worts. 
pic. V-w aurfaors mi-learned. Sind 
fur nve biwkii-i. PX-1. Vonmcc Press. 
3!C IV. 34 St. New York 1MM. 


I management contract with -y Stein5 worth £10,000 to to the Swiss concern’s system 
Capital City Development Corp- E ‘ rkigeQS Ford Centre, wi lb material being partially 
oration for a 100-bedroom Cm. Johannesburg. . supplied by . the German sub- 

hotel at Lilongwe, the capital Of nro . sld iary Eisenbau W yhlen. 


Si STrsaBra hsUjeBue ass sznt :p £.*©**?« swam “ “s Js tssnasks 


MSI 22 ITS 


On August 22nd you can buy the September issue of The Scottish 
Field. It's a «*ery special issue which tells you all about the 
Edinburgh Festival' and its Fringe activities. 

Edinburgh vibrates to the stir of the Festival and next best thing 

eutanneeoammw^ t ° 6 ' i ” E ' h ' r '“ mra '' 


I vide nine prefabricated cold HFCTOr^S' hurt!? ™ leace * ec0 «? a ? CTery - *2"J? r “2* tiotL t0 price. Last yetfr^te^fite^ 

[rooms valued at £37,000 to West- .fifSHraEJiiw day occurrence. Opposing bus- JJjJj ■ * wil * n p 16 repeated orders from the bench views indicated thatSeystaaply 

cold, Bergen. Norway. Sjf “w aJSS ln S are most of the members of JWHadtfMr.vu handed feat the money amply must be wanted to go to LdtteJ 

'' ° rtrriirw J*^ona: a land-based ^ City council and of fee town la the summer of 1974, spent - , did not like all fee -*2? 

^?i^iFEM^ S0 !Jith R0 Head « D 5 J 0r Boston School Committee. They 1 he ;T » e ^ next Sch <>ol Committee Southern stodents weS inritld 

SSHSS'hSL S d£L tiff!? 1 .*?. SSL ««“* !*5L!S.!!* »•*"«»<* * *nkmm Sffm. 


; ipwi 


about it. 


S' Hake sure of your copy. 
jHXSHJRGH FESn\^MJTi/E83 


srBGzrsrjsr 


.. fnmirnm nf *V • _ , , -■. .. f- J. ^ , “ irnu puuuk.sKi.ijBiiii* du»k alter eaCUna 

two steel-making furnaces centre at Lakhdana linking themselves. . to have at least 10 per cent safety- authorities opposed the a clash between black and white 

Bokaro Steel, b mar. Algeria world-wide, and two Perhaps the mast typical neigh- whites or blacks. But when the shift as merely a delaying taetiQ youths, a motorcycle offleera told 

DQNCASTERS BLAENAVON cable telecommunications nel- bourbood is South Boston, known schools opened last year, black that . would , only .encourage a newsman: “I survived, and 

(Daniel Doncaster group) has a works in the Algerian interior- to its people as “Southie.’’ It children were injured when demonstrators to seek to put oven -they learned to hate one another 

first order worth £140,000 from BABCOCK AND WILCOX is a little bit of Ireland trans- whites threw rocks at buses more 'pressure on the Court a tittle more.” 

Motoren-und Turblnen-Union AUSTRALIA is to build two planted 3.000 miles. There ia a bearing them into Southie. Gaxrity- finally granted a.vthree- ■ • • ■ 

Munchen for turbine casing, and more boilers worth £9m. for fee strong sense of community, and The National Association for day delay on the grounds that:' “ ” ., r 
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BY KENNETH RANDALL 


CANBERRA, August 19. 


THE 1975-76 budget* Introduced take account o£ the. fluty.". from 14 to .seven. Marginal rates 
by the Government to>nigbt,^ote a Another ' new tax, effective begin .at 20 cents in the dollar 
casts a rise of 5 per cent in real immediately, levies $$2,<r barrel on taxable Incomes up to $A2,000, 
gross domestic- product, after the on Australian-produced: crude oil, rising Id 45 cents in the SA10.000- 
2 per cent falHast ; financial year, natural liquefied petroleum gas $A15.Q00 range, 60 cents at 
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a domestic deficit of $A2.16bn. 
which is $A119m.; higher than last 
year, but the overall strategy is 
one of reducing, inflation at the 
short term cost of rising un- 
employment — already over 

250,000 or 4.8 per cent of the 
workforce. 

The Treasurer, Mr.. Hayden, 
announced a 2.5 per. cent, reduc- 
tion in the company taxation rate 
to 42.5 per cent and extensive 
restructuring of the personal tax 

scales. A double Tate of jdepreria- 
tion. introduced "last . year as a 
temporary stimulus to business, is 
being continued beyond the pro- 
posed cut-off date of last June 30 
and extended in coverage. It will 
now apply to- all plant, except 
cars and light trucks, including 
plant in Industries such as 
transportation and construction 
that were previously excluded. 

But in the search for new 
revenue, the Government is intro- 
ducing an immediate export levy 
on coa] of $A6 a tonne for high 
quality coking coals and $A2 a 
tonne for other coals. To protect 
overseas buyers who have 
recently renegotiated prices, 
Australian producers will have to 
carry the new charge. Mr. Hayden 
said: “No consideration will be 
given to adjustment of prices to 


applied directly to natural gas 
or ' refinery products allhough -it 
Is bound to affect' their prices. 
The main burden will again fall 
on producers and the Govern- 
ment made no attempt to hazard 
a guess at the final effect for 
the consumer: on products like 
petrol and home heating oil. 
The oil levy is estimated to yield 
SA2SQm_ and tbe coals levy 
$A120m. in 1975-78. ; 1 

Duty on beer is being raised 
by the equivalent of four cents 
a ten ounce- (standard) glass, to 
yield $A234xtt, duty on spirits 
rises by tbe . equivalent, of one 
cent a tot and differential treat- 
ment for brandy (originally to 
assist local production Vis ended, 
raising an.' extra 3A12m^ duty on 
tobacco and cigarettes is 
increased by the equivalent of 
six cents an average packet of 
20. with a revenue gain estimated 
at SA75m. 

- The Government has chosen to 
overhaul the personal tax scales 
rather than adopt tax indexation 
for which there has been wide- 
spread demand since the 
beginning of de facto wage 
controls based on • increases 
geared to the cost-of-lhting index. 

The steps in the : scale of 
personal tax rates are reduced 


I . I »- 1 1 r . 


of 65 cents in the dollar for 
. higher taxable incomes. In 
practice, however, there will be 
a rebate of at least ¥A540 for 
every taxpayer, meaning that 
nearly: 500,000 people .at the 
lower Income levels will pay no 
tax at all. The main benefit is 
aimed at the middle income 
group. A., taxpayer with an 
income of $A15,000 will pay 
SA235 less, - 

As a real proportion of GDP, 
pubHc; sector spending will still 
be greater in the new budget 
than last financial year, but its 
growth . has been cut back drama- 
tically. Last year, government 
spending jumped 46 per cent, to 
account .for 30.5 per . cent, of 
GDP, compared with about 25 
per cent over &e preceding de- 
cade. For 1975-76, the growth is I 
halved to 23 per cent 

Australia has sold an additional. 

250.000 tonnes- of wheat to the 
Soviet Union, Wheat Board chair- 
man Mr. J. P. Cass announced 
to-day. It follows . the sale of 

750.000 tonnes announced in 
July. Depending oh the classes 
of wheat made' available, the 
value. of the. two contracts could 
exceed $Al30m. . (£79m.), Mr. 
Cass said. 

Reuter. 


PLO ‘will accept Mideast pact’ 


BY MICHAEL TIN GAY 

THE PALESTINE Liberation 
Organisation (PLO), will be able 
to accept the forthcoming 
interim arrangements between 
Egypt and Israel, if and when 
they are completed, so long as 
tbe' withdrawal remains within 
the context of a' military dis- 
engagement This was learned 
in Cairo from sources dose to 
the PLO executive committee. 

This contrasts with the 
militantly anti-American state- 
ment put out after the meeting 
in Damascus last week-end, 
which warned against a United 
Sta^s political “conspiracy” in 
the Middle East. 

The PLO is not against Egypt 
or Syria regaining any of their 
territory, the source said. “But 
if the next stage military dis- 
engagement turns out to be a 
political settlement then we are 


very concerned.** 

Egypt has always insisted that 
tite interim settlement to be 
negotiated by U.S. Secretary of 
State Dr. Henry Kissinger when 
he arrives in Alexandria on 
Friday is simply another military 
disengagement, as were the 
January 1974' arrangements. 

The source made it dear that 
tbe PLO position wa&.discussed 
and agreed on in Damascus, an 
indication that tbe moderates 
held the day in spite of Increas- 
ing pressure from -other' wings 
of tbe PLO. The source denied 
that Yasser Arafat, the PLO 
leader, was in danger of losing 
his position. 

The fear in Egyptian circles, 
not to mention in the' West, is 
that Yasser Arafat - conld be 
squeezed into an - untenable 
position by his acceptance of 


Egyptian flexibility, and the 
extremist wing could take over. 

In a Separate development in 
Cairo. To-day's papers reported 
the dismissal of Egypt's Informa- 
tion Minister, Dr. Kamel Abul 
Magd, and his . replacement by 
Mr. Yu5sef El Sibai, who retains 
the post of Minister of Culture. 

L. Daniel reports from 
Jeraselem:. Israel wants to see 
the Sinai peninsula turned into a 
demilitarised zone, as a means of 
reducing the' danger of a hew war 
after the second Interim agree- 
ment with Egypt has been con- 
cluded, Israeli Defence Minister 
Shimon Peres stated to-day while ; 
touring the Golan Heights. 

He expressed the hope that the 
moderate elements In Egypt will 
outweigh those circles there still 
interested • in a renewal of 
hostility. 


Mobutu 
urges O AU 
economic 
summit 

By Reginald Dale 

KINSHASA, August 19. . 

PRESIDENT MOBUTU of 
- Zaire has called for an African 
summit conference devoted 
entirely to economic problems 
to take place as soon as 
possible. The Organisation of 
African Unity, he said here, 
should not concentrate 
exclusively on divisive political 
issues at a time of world 
economic crisis. 

Opening the fourth Assembly 
.'of the. Association of African 
Central Banks here yesterday. 
President Mobutu also pro- 
posed a new charter leading to 
Africa-wide economic unity 
and currency stability. African 
countries should stop thinking 
in terms of dollars, pounds and 
French francs, and concentrate' 
on . organising convertibility 
between their own currencies, 
be urged. 

.As a first step, President. 
Mobutu announced that Zaire 
has decided to start accepting 
the currencies of other African 
countries in settlement of trade 
balances. Immediate studies 
would now be undertaken to 
see how this _ conld ■ be 
organised in practice, be said. 

The economies of each 
African country should not be 
planned separately bnt on a 
continental basis, be continued. 
If each single country wanted 
its own shipping and airlines, 
for example, they would all 
make a loss, he suggested. He 
regretted the lack of trade 
between African countries. 

The countries of Africa 
should protect themselves 
against the “savage liberalism” 
of international trade as pre- 
sently conducted, the President 
argued. Measures should be 
taken to stabilise receipts from 
commodity exports and 
Increase the price of raw 
materials. 


POLITICS IN MALAYSIA 



BY WONG SULONG, IN KOTA KINABALU 


TUN MUSTAPHA has got his 
message through 1 , be is a born 
fighter, and he wiil fight with 
every means at his disposal to 
remain as the boss of Sabah, 
toe oil- and timber-rich East 
Malaysian state. In fact, given 
the right conditions. Tun 
Jflustapha will even fight to be 
the boss of the wbole of Malay- 
sia, or become absolute ruler 
of. a new nation, which he has 
.threatened to bring about 
In the past month, tbe 57-year- 
old Chief Minister has displayed 
the best fighting spirit and 
.tenacity befitting of his Suluk 
race, as be quietly and swiftly 
outmanoeuvred his opponents in 
the Berjaya party, who, with 

the connivance of the Federal 
Government, bad tried to topple 
him while he was overseas. 

With native shrewdness, he 
refused to take on his opponents’ 
challenge in a- general election, 
to. answer their, charges of cor- 
ruption, despotism and secession 
against him, but instead 
retreated to the 38-man State 
legislative assembly where he 
retains overwhelming control. 

.. From this bastion. Tun 
Mustapha is unsbakeable. Last 
week, be ordered a special one- 
day session of the assembly, 
where he flatly denied all the 
charges against him. and, for 
psychological impact, be got the 
assembly to give him a massive 
vote of confidence, as well as a 
censure motion against his long- 
time arch rival. Tun Fuad 
(Donald) Stephens, for indulging 
£q political activities unbecoming 
of a Governor. 

Tun Stephens, leader of the 
[Kadazans. the largest racial 
I group in Sabah, resigned as 
Governor three weeks ago, to 
•take over tiie leadership of 
Berjaya. 

Immediately after his assembly 

( victory, Mustapha moved to 
tighten his grip on the men who 
voted for him. Of the 30 sup- 
porting him, 22 were given 
Government jobs either as 
ministers, assistant ministers or 
political secretaries. Two of the 


remaining eight assemblymen 
are his brothers, while the other 
sis have their own businesses 
and timber concessions. Every- 
one of tbe 30 therefore has a 
stake In seeing -Tun Mastapha’s 
Government continuing. 

With this sort of line-up, even 
Beriaya leaders admit there is 


□ents and people of doubtful 
loyalties. Already, two West 
Malaysian journalists with the 
pro-Berjaya Daily Express have 
had tbl*ir work permits can- 
celled, and even 'htn Stephens, 
who was born in Sabah, but of 
an English father, has been told 
to leave the State. Businessmen 


It is obvious there are a lot of people in Sabah 
■who disagree with the way Mustapha has been 
dishing out the timber concessions. 


little that can be done within 
Sabah that can oust Mustapha. 
The move. If one Is to be made, 
must now come from Kuala 
Lumpur. 

The Federal Government can 
declare a State of Emergency 
as was done in 1966 to remove 
Dato Kalang Kingkan as Sara- 
wak's Chief Min ister, but in this 
case, when Tun Mustapha has 
got a clear majority in the 
assembly, it is rather late in 
the day to make such a move — 
and Mustapha’s supporters are 
careful not to provoke any 
“ incidents ** that can justify 
such a declaration of emergency. 
Instead. Federal Malaysian 
officials are hoping that Tun 
Mustapha will keep the pledge 
he gave to tbe Prime Minister, 
Tun Razak. two weeks ago, that 
he would resign shortly after 
the Ramadan (Muslim fasting 
month) in October. 

But one can never be sure of 
Mustapha's promises, as he has 
broken not a few when it suited 
him. Even if he resigns as Chief 
Minister, be is likely to remain 
the power behind the throne, 
and in such a situation, it is 
even more difficult to attack him 
directly. 

With his position within 
Sabah secured, Mustapha is 
likely to go on a quiet offensive 
against Berjaya, and tighten the 
economic screws on bis oppo- 


with limber concessions and 
other licences to be renewed, or 
those hoping to gain much 
favour, will have to be more 
forthcoming with their support 

Mustapha has also embarked 
on a campaign to erode Berjaya’s 
influence in West Malaysia. 
Apart from sending constant 
delegations to Kuala Lumpur to 
plead for Federal neutrality’ in 
the Sabah crisis. Mustapha's sup- 
porters are also trying to woo 
the Malays on tbe mainland by 
spreading the word that the cur- 
rent conflict is caused by the 
Chinese aud tbe Kadazans gang- 
ing up against the Malays and 
other native Muslims. Unsigned 
letters are circulating around 
West Malaysia praising Mus- 
tapha's good work in changing 
the State's constitution to make 
Malay the national language, and 
Islam tbe official religion. 

Viewed in perspective, the 
present power struggle is an ex- 
tension of the conflict that 
erupted in the state some 10 
year? ago. The issues and per- 
sonalities Involved are very 
mucb the same as before, 
although tbe roles of the politi- 
cians are now reversed. 

When he was removed as Chief 
Minister 10 years ago, Tun 
Stephens made a poignant state- 
ment accounting for his downfall. 
Timber, he said, was Sabah's 
biggest economic asset and its 


biggest political curse, and he 
fell because he had refused to 
bow to pressure groups demand- 
ing timber concessions. 

To-day, timber is the political 
headache for Tun Mustapha. 

The Malaysian Prime Minister 
and his Federal colleagues may 
have their own reasons for trying 
to get rid of Mustapha— 1 he 
Chief Minister's disrespect for 
tbe the King, his refusal to 
accept the Federal defence port- 
folio, bis authoritarianism, and 
finally, his threat to secede from 
Malaysia, undoubtedly convinced 
Kuala Lumpur that be had gone 
too far. 

The Berjaya leaders may agree 
with Tun Razak on some of 

these points, but they also have 
other less altruistic reasons why 
Mustapha must go. From the 
charges and counter-charges that 
splashed across the pro- and 
anti-Mustapha papers. it is 
obvious that there are a lot of 
people in Sabah who disagree 
with the way Mustapha has been 
banding out the timber conces- 
sions and otber patronage. 

For example, the Sabah 
Foundation. controlled by 
Mustapha and his political 
adviser. Syed Kechik. has been 
given 3.300 square miles of the 
best timber land, and many local 
dignitaries are unable to get 
concessions because the Founda- 
tion has been one step ahead 
of them, or those with conces- 
sions are finding that they have 
to build expensive roads, which 
will cross over, and benefit, the 
Foundation's land, if they want 
to get their timber out. 

The tragedy of the present 
crisis is that Sabah is a very 
rich state, with a very low level 
of social and educational 
development. As a result, a 
few articulate politicians, 
Chinese and other businessmen, 
and a small group of better^ 
educated Sabahans. have bene- 
fited from the state’s great 
wealth, while the great majority 
of Sabahans in the interior are 
living not very much above the 
poverty line. 


Tehrans’s new centre a step nearer 


Seychelles team named 


INTERIM STATEMENT 


BY ROBERT GRAHAM, MIDDLE EAST CORRESPONDENT 

THE SHAH to-day laid the suburbs in the mountains of 
foundation stone for a $3.7bn. nortii Tehran, 
urban development which will. At present the land U corn- 
become the administrative and Pl ete *y unused and barren. It 
commercial centre of Tehran, ewn m area of wer two square 
The centre, to be called Shah- P 11 * 5 11111 13 believed to be the 
««.n /niiv of the Shah) largest undeveloped urban area 
MrtUf ta Situated Sidwav b£' ta a capital dtf. The land has 
tween the existing central area d? Tehran*^ 

of 0,0 capita and tie »IMd fii&A’KEJirSi’tffi 
cost of $1.2bn. 


TEHRAN, Ang. 19. 

The atm is to' tiring the various 
Ministries, embassies and com- 
mercial offices Into the new 
centre out of downtown Tehran, 
so preventing tbe growing de- 
centralisation within the capitaL 
Eventually the development is 
expected to house a population 
of some 50.000 with a total of 
nearly a quarter of a million 
entering it each day. 


BY JAMES BUXTON 

THE BRITISH Government has 
named the three man Com mis- 
sion which is to investigate the 
electoral system of one of 
Britain's few remaining colonies, 
Seychelles in the Indian Ocean. 
The Commission, which win 
meet in October in London and 
go out to Seychelles later in the 
month, is to report to a constitu- 
tional conference to be held next 
January. 


Seychelles is due to get inde- 
pendence by the middle of next 
year. 

The three members of the 
electoral commission are: Tun 
Tan Siew Sin. chairman (former 
Malaysian Minister of Finance); 
Mr. Harvey Lloyd de Costa, QC 
f former attorney general of the 
West Indies); and Sir Leslie 
Mon son (former Deputy Under- 
Secretary at the Foreign Office). 


THE FIRST SCOTTISH AMERICAN 
TRUST COMPANY LIMITED 

Interim Statement (Unaudited) 


For the sLv months ended 

August 1 

• r 

August 1 



1975 

' / 

1974 



r 

- / 

£ 

Gross Revenue 
Deduct:* 


899,434 

i* 

J 

J 

8S 1,363 

interest 

232,885 


3*1 4.562 


Expenses 

30,928 


y ’25,688 


Taxation 

240.417 

5O4£30 , 

'177,688 

547,938 



395,204/ 


333.425 


An interim dividend of 0.7p on the Ordinary Shares (same 
as last year) has been declared payahle on 1st October, 1975, 
absorbing, together with, tbe half-year’s Preference dividend 
paid ou 1st August, 1975. a total of £217,731. 

During the period £300,000 3J% Debenture Stock 1965/75 
and £1.600,000 3% Debenture Stock 1965/75 were repaid at 
par on maturity. 

Valuation of Investments Net Asset Value 
including full dollar per Ordinary 
premium 25p Share 

{August 1 1975 . £30.415,883 7Sp 

February 1 1975 JE24.S71.396 62 p 

August 1 1974 £25.563,888 58*p 

Brlsize House, 

,\Vest Ferry, Dundee. 


ium 25p Share 

5,883 79p 

1,396 62 p 

3,888 584p 

Joint Managers 
A. K. Aflkenhead, W. D. Marr 


Angola elections must 
be postponed-Unita 

LUSAKA, August 19. 

(PLANNED elections In Angola with . Holden Roberto’s FNLA, 
tyrill have to be postponed be- and Unita force was simply 
cause of toe war being waged responding to MPLA aggression, 
there between the three rival said Chitunda. 
liberation, movements., a former Chitunda is here for talks with 
Minister in the now defunct the Zambian Government, whose 
transitional Government has said Head of State last week told a 
here. mass raily that the Angolan 

In an interview here to-day leaders were- selfish man who 
Jeremiah Chitunda, former should get away from their 
Minister of Natural Resources, “ foolish " advisers, 
and leading tight In Jonas Meanwhile, Zambia’s main im- 
Savimba's Units, said that the port-export port at Lobito has 
country’s transitional Govern- been cut off, and over 100,000 
ment collapsed because repre- tonnes of Zambian-bound cargo 
sentatives of the three parties, is stranded, including 48,000 
Unita, MPLA and ‘FNLA, paid tonnes of badly needed wheat 
more attention to- their own Zambia is also preparing for a 
affairs rather than to the work- massive inflow of Angolan refu- 
ings of the Government He also gees, but most are making their 
blamed the Portuguese for fail- way to neighbouring Zaire and 
ing to hold it together because Namibia. 

of internal difficulties. • A convoy of some 2,400 

. According to Chitunda, a solu- vehicles with more than 8,000 
tion to Angola's problems would Angolan refugees began flooding 
be determined by the outcome across the border into South- 
•of the armed conflict between West Africa (Namibia) last 
the three movements. He said night, officials in Windhoek, the 
all hope for a peaceful solution territory’s capital, said to-day. 
had gone and claimed that Reuter 

Augustin o Neto's MPLA had car- 

tied out "mass genocide" |/ otU7Q Ktiv 

against Unita — -leading to at J\.eily«I lO DUY 
least 1,000 political murders. By . 

leaving the Government along |\ArfnrnD IPfc* 
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Texas Commerce Bancshares, Inc. 

PARENT COMPANY OF 

TEXAS COMMERCE BANK 

HOUSTON, TEXAS 

Incorporated with Limited Liability in die USA 


Consolidated Statement at 30tb June 1975 
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Long Term Confidence 


Results for year ended February 28, 1975 


m 


ii 


i’ 

I 


Turnover 
Profits before 
Profits available 
Cash Flow 
Earnings per share 
Net asset value per share 
Ordinary dividend 


The following points are included in the 
review by the Chairman, Mr J L Hanson: 

Future Prospects: It is far too early to forecast 
the current year's trading particularly in the 
light of the country's present economic 
difficulties. Every effort is being made to 
contain the current losses of certain 
subsidiaries and achieve a fully viable and 
profitable result for the coming years. 

V\e recognise however, the difficulties which 
must be fitted at a time when we are 


1975 

1974 

soars 

food's 

11*566 

• 18,080 

• 14S 

1,011 

47 

486 

. 475 .. . 

1,009 

0.62p 

7J6p 

893p 

86.1 p 

.6.93% 

12.47% 


experiencing aworld-wide recession in the 
textile trade- Certainly If there should be on 
upturn in made we can expect considerable 
Improvement in the results of the Croup as a 
whole during (he current year. 

I remain confident in the Croup's future. 

It has a sound management base which 
coupled with modem plant considerably 
under-valued by present day prices, means 
that lire Group is poised to take advantage 
of any change for the better in the world 
textile trade. 


Copies of the Report and Accounts can be obtained from . 
The Company Secretary, Parkland Textile (Holdings) Limited, 
Albion Mills, Greengat.es, Bradford. 



Kenya ‘to buy 
Northrop jets’ 
on U.S. credit 

NAIROBI, Aug. 19. 
KENYA HAS been granted a 
55m. credit b; the United 
States to buy. defence equip- 
ment. according to the U.S. 
embassy here today. Tbe agree- 
ment, signed earlier Uhls year, 
provides for the credit to be 
used for the purchase of any 
U.S. hardware or on training, an 
embassy spokesman said. But 
none of toe money has yet been 
spent, and no specific agree- 
ments have been signed for tbe 
purchase of arms, be added. 

The spokesman refused all 
other comment* but well-placed 
diplomatic sources said the 
Kenyans are negotiating to buy 
a number of Northrop F-5A jets 
to boost its very small force of 
Hawker Hunters. 

’ In the past Britain has been 
the traditional supplier of 
arms to Kenya, and also has a 
defence paat with its fanner 

colony. Kenya is by far the 

lightest armed country in East 

Africa. Alarmed by arms build- 
ups in neighbouring Somalia, 
Uganda and Tanzania, it last 
year is understood to have asked 
Britain for an increase in 
military hardware, hut Britain 
was not in a' position to provide 
it 

In seeking U.S. assistance, toe 
sources stress. Kenya is not, 

however, switching over com- 
pletely to U.S. military equip- 
ment, and will continue to re- 
ceive some supplies from 
Britain. 

It is more a question of seek- 
ing supplies from an available 
market and is not politically sig- 
nificant,” a diplomatic source 
said. U-S. officials are under- 
stood to be anxious not to give 
the impression that non-aligned 
Kenya is coming within its 
sphere of political interest 
Reuter 




ASSETS 

Cash and Due from Banks.,. — 

Foreign Time Accounts 

Total Investment Securities „ 

Trading Account Securities. 

loans — - — 

Funds Sold ■ ■■■- — — 

Banking Premises and Equipments— . 

Other Assets . 

Total Assets— 


. $525,519,000 

- 176,640,000 

- 682^43,000 

- 1 2,956,000 

- 1,946,460,000 

- 473,286,000 

- 71,683,000 
142,774,000 

- $4,031,661.000 


LIABILITIES 

Demand Deposits — — — 

Time Deposits . — - — ... 

Foreign Branch Deposits 

Total Deposits 

Funds PuTchnspd — — — — 

Other Liabilities 

Total Liabilities l. 
Reserve for Possible Credit Losses. — 


CAPITAL ACCOUNTS 

Preferred Stock — 

Special Preferred Stock ...... — — 

Common Slock - 

Class B Stock — — ■ 

Surplus 

Retained Earnings — 

Total Capital Accounts. 

Total Liabilities, Resetve and 
Capital Accounts — ^ — , 


$1364,067,000 

1.424.841.000 

367.307.000 

3.1 56.21 5.000 

473.825.000 

152.819.000 
$3,782,859,000 

31,617.000 


$2,345,000 

548,000 

33.072.000 

10.531.000 

86.125.000 

84.564.000 
217,185,000 

$4,031,661,000 
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W . German coalition faces Gr «* Junta 

leaders may 

test on economic strategy face death 

BY JONATHAN CARR BONN, August IS- penalty 



Prote 


BY FAY GJ ESTER, OSLO CORRESPONDENT 


BONN, August Id- 


IN SPITE of a positive indepen- 
dent forecast for the develon- 


dent forecast far the develop- 
ment of the economy nest year, 
the West German Government 
now faces a series of crucial de- 
cisions on how growth and finan- 
cial stability can be safeguarded 
in the middle and long term. All 
the signs are that elaboration of 
a joint strategy here will test to 
the utmost the co-operative spirit 
with the coalition of Social 
Democrats (SPD) and liberal 
Free Democrats (FDF). 

The two sides are meeting to- 
morrow at the highest level — 
Chancellor Helmut Schmidt and 
Finance Minister Hans Apel of 
the SPD, Foreign Minister Hans- 
Dietrich Genscher and Econo- 
mics Minister Hans Friederichs 
of the TOP. They are also to 
be joined for their discussions 
at Herr Schmidt's holiday retreat 
in North Germany by Dr. Karl 
Klassen, president of the Bundes- 
bank. 


The meeting was first arranged 
between Herr Schmidt and his 
Financial Ministers to consider 
the latest report on the econo- 
mic sitaution prepared for the 


limited measures to boost the 
economy due at the end of this 
month, and for the supple- 
mentary budget to be presented 
In September. 

All these issues will still be on 
the agenda, but the presence of 
Herr Genscher. chairman Of the 
■TOP, makes plain that funda- 
mental policy matters directly 
affecting party interests will be 
under discussion, too. 

The new report — just pre- 
sented by the Government's in- 
dependent Economic Advisory 
Council — will make pleasing 
reading, since it believes that a 
6 per cent, economic growth 
rate in real terms is possible 
next year (against a rate of 
minus 3 per cent in this) accom- 
panied by a rise of only between 
4 and 5 per cent. In consumer 
prices. 

However, the- report makes 
clear that achievement of such 
results depends on a number of 
factors all developing satisfac- 
torily, among them a revival of 
foreign demand and conclusion 
of reasonable wage Settlements 
at home. It also makes the 


Bankruptcies rise 


BY GUY HAWTIN 


FRANKFURT, August 18. 


A NATURAL by-product of the 
recession in West Germany has 
been an alarming increase in the 
rate of commercial bankruptcies. 
Figures to tlje end of May show 
a 27.3 per cent, rise In in- 
voluntary liquidations, compared 
with the first five months of 1974. 

The Verband der Verelne 
Creditreform reports that In the 
first five months of the year there 
were 3,769 bankruptcies. In the 
month of May, however, the rate 
of increase slowed a little, but 
the month's score of 707 bank- 
ruptcies was still 24.3 per cent 
over the level of May 1974. 

Bankruptcies in 1974 totalled 


around the 7.500 mark — almost 30 
per cent above the 1951 level of 
5.S02, which until then had been 
the worst year since the end of 
the Second World War. 

This year's total looks as 
though it will well exceed the 
1974 record. The 1975 monthly 
average of 755 stands well above 
the 620 monthly average for the 
previous year. 

The worst affected have been. 


as can be expected, the smaller 
businesses. The Verband reported 
that last year firms with one to 
200 employees bad been particu- 
larly hard hit, and the pattern 
appears to be repeating itself. 


point repeatedly stressed in the 
last fortnight by the FDF in 
general and by Herr Friderichs 
in particular, that as well as 
short-term economic measures, 
middle term problems, especially 
in the tax field, must be tackled 
to increase the investment pro- 
pensity of the private sector. 

Herr Friderichs notes that 
real investment between 1970 
and 1974 rose on average by only 
2 per cent a year. In his view 
this mukt rise to an annual rate 
of 6 per cent, if national growth 
is to be sufficient to guarantee 
a high level of employment He 
and his party colleagues have 
therefore been drumming away 
on the urgent need to diminish 
the tax burdens on companies) 
prevent a further increase in 
State expenditure as a propor- 
tion of GNP, and not least to try 
to ensure that the Government 
is not competing for credit with 
the private sector in the capital 
market 

The SPD — in particular Herr I 
Schmidt and Herr Apel — have 1 
long been stressing the need for 
savings. But an independent 
report just received by the 
Finance Ministry shows action 
must go much further to be 
truly effective. It names a series 
of fields where the axe should 
fall, including education, health, 
and development aid — all are as 
where many in the SPD will 
abhor, and seek to reject, any 
reduction. 

Beyond this, the FDP is in- 
sisting that further coalition 
reform plans either be shelved! 
or decided along the lines of the 
FDP*s own proposals, which are 
more favourable to the private 
sector 

The two partners are thus j 
facing a confrontation not just 
on economic and financial detail, j 
but on the kind of society they 
want to see. it Is not for the 
first time, but now the pressures 
produced by recession are 
greater than ever before. 


By Our Own Correspondent 


French ‘to boost consumption 9 


BY ROBERT MAUTHNER 


PARIS, August 19. 


THE REFLATIONARY package 
due to be adopted by the French 
Government at the beginning of 
next month is likely to be more 
substantial than similar West 
German measures, details of 
which were leaked by the 
Bavarian Economics Minister. 
Herr Jaumann, yesterday. 

Whereas reports from Bonn 
suggest that the comparatively 
modest sum of DM5bn. (Frs. 
S.5bn.) will be pumped into the 
German economy' — mainly into 


the building and public works 
sectors— the latest indications in 
Paris are that the French pack- 
age will be nearly double this 


amount and total about FrsJSbn. 

Some Frs.5bn. of this sum is 
expected to be devoted to stimu- 
lating consumption, a step which 
the authorities have always 
avoided in their previous timid 
attempts to boost activity, 
because of the fear of sparking 
off a new inflationary spiral. 

Now that inflation baa been 
brought down to more manage- 
able levels— it is currently run- 
ning at an annual rate of less 
than 10 per cenU— the Govern- 
ment would find it very hard 
indeed to refuse the increasingly 
strident demands of both unions 
and employers to reactivate con- 


sumption. 

The measures currently being 
examined are understood to 
include increases in family allow- 
ances, easier hire purchase 
terms, a tax moratorium for tbe 


unemployed and higher pensions. 
Another Frs.5bn. will probably be 
devoted to encouraging invest- 
ments, mainly in infrastructure: 
projects and low-cost housing,! 
while companies can expect to : 
obtain some kind of tax relief 
in the form of a more stream- 
lined VAT system, which is 
likely, however, to fall far short j 
of what the Patronat (employers' I 
federation) has been demanding. 


Norway’s first-half deficit 
four times 1974 figure 


Dutch economy 
‘not affected’ 
by cuts in tax 


ATHENS, August 19- 
THE PUBLIC Prosecutor in the 
trial of 20 ringleaders of the 
fallen Greek military junta 1 
which ruled Greece for seven 
years until July last year, to-day 
demanded guilty verdicts for 18 
of the defendants who face 
charges of high treason and 

insurrection in connection with 
the 1997 coup. 

Prosecutor Constantine 

Stamatis, who summed up the 
i charges for the prosecution, 
asked no mitigating circum- 
stances for 16 of die is. If the | 
| court accepts his request. the 10, 
will be sentenced to' death. 

The two officers for .whom be 
recommended mitigating circum- 
stances were retired Colonel 
George Constaotopoulos and re- 
tired Lieutenant-Colonel Evan- 
ghelos Tsakas who in 1967 were 
junior officers. 

The prosecutor asked for tbe 
acquittal of retired Major 
General Alexandras Ha tri petros 
and retired Brigadier General I 
Constantine K ary das,- who, he 
said, took no part in the. prepara- 
tion and execution of the coup 
although they held key positions , 
during the military rule and sup-! 
ported the junta. The verdict of 
the court is expected on Thurs- 
day. 

Prosecutor Stamatis said that 
the coup was planned and carried 
out by a small group of officers 
who should not be associated 
with the Greek armed forces. 
“They violated their oath and 
used tbe arms which the legal 
Government entrusted to them, 
to abolish democratic role and 
establish a seven-year dictatorial 
regime,” he said. 

Mr. Stamatis named former 
President George Papadopoulos 
as the brains behind- the coup. 
He described him as the leader 
of the triumvirate — made up by 
Mr. Papadopoulos, former tank 
commander Stylianos Pattakos, 
and former intelligence officer 
Nicholas Makarezos who was In 
charge of the economic sector of 
the regime. 

The prosecutor said that the 
coup had been organised by the 
secret services which had created 
a climate of political upheaval 
and a phobia of an imminent 
communist threat 

The prosecutor said that the 
military regime had neither the 
support nor the acceptance of the 
Greek people. “During the 
seven years that it ruled the 
country the Greek peopifc resisted 
the regime. It remained an alien 
body and stayed in'- power 
through violence, threats and 
terror," he said. . 

A second public prosecutor, 
Mr. Spyrdon Kanitias Ktermed 
the coup as an aggrefilon to 
abolish- civil liberties .sm L.^be 
Greek people. '.A - iV-,'- 

“The defendants were the 
aggressors against the Greek 
people. They abolished demo- 
cracy, disrupted the armed forces 
and the Government and estab- 
lished a cruel dictrforship," Mr. 
Kan ini as said-' *’ 


I ANTARCTICA, the world’s 
coldest and remotest continent, 
was the subject -of an important 
international conference in Oslo 
this summer. Some 75 experts 
from tbe 13 signatory nations of 
the Antarctic Treaty took nearly 
a fortnight to review' the ways in 
which they could continue to en- 
sure that essential aims of -the 
treaty are pursued. These goals 
include ensuring that the conti- 
nent is used for peaceful . pur- 
poses only, encouraging inter- 
national' co-operation in scientific 


ally the agendas pf the consulta- 
tive meetings came to reflect 
this. 

The previous meeting, in Wel- 
lington in 1972, raised for the 
first time the delicate issue of 
mineral exploration and exploited 
tlon in the Antarctic. Delegates 


urges co-ordinated research into 
the subject 

Among Antarctica s potentially 
exploitable assets, the living re- 
sources in Antarctic waters may 
prove as valuable— possibly even 
more so— than hard-to-get-at oil. 
coal, gas and metals. On Nor- 


research there, and the preserva- 
tion and conservation of Antarc- 
tica's living resources. 

These goals were not too hard 
to achieve during the first yens 
after the pact was signed, in 
1959. Antarctica was then mainly 
of interest to scientists only. The 
Treaty itself was the result of 
a major international scientific 
project— the International Geo* 
physical Year, in 1957-58, when 
twelve nations engaged • in 
vigorous, co-ordinated scientific 
research at over 30 stations in 
Antarctica. Subsequently the 
twelve — - Argentina, Australia, 
Belgium, Chile, France, Japan, 
New Zealand, Norway, South 
Africa, Russia, Britain and the 
U.S.— decided to continue their, 
co-operation and give it a formal 
framework. 

The Antarctic Treaty came Into 
force in June, 1961, Initially for 
a period of 30 years, during 
which the signatories suspended 
all territorial claims in the An- 
tarctic area. 

Since then six other countries 
—Denmark, Holland, East Ger- 
many, Poland, Czechoslovakia 
and Rumania — have acceded to 
it and its 12 signatory members 
have held regular consultative 
meetings (normally at two-yearly- 
intervals) to -discuss Antarctic 
matters. The Oslo meeting was 
the eighth of these. 

As first, the consultative meet- 
ings wtere /concerned almost 
entirely with implementing the 
scientific co-operation; which the 
pact was designed to encourage. 
But world interest was growing 
In Antarctica as a potential 
source of wealth, not just as a- 
scientific laboratory, and gradu- 


Time is indeed short,' if international agree- 
ment on the Continent’s resources is to be 
reached before it is too late. 


voted .to recommend to their 
Governments that the subject be 
“ carefully studied” and put on 
the agenda of the next consulta- 
tive meeting. 

At this year’s meeting, the 
issue was Actually debated by 
delegates. This could explain 
why Norway's Edvard Hambro, 
who chaired tbe conference, des- 


cribed it as "the most important 
In- the Treaty’s 14-year history.” 
No definite conclusions were 
reached — not surprisingly, ih 
view of the widely varying In- 
terests of the 12 countries taking 
part. There was, however, 
general agreement that some 
kind of machinery should be set 


up to regulate mineral explora- 
tion and exploitation In the 
Antarctic the treaty as it now 
stands makes no provision for 
this— ‘and that the ecological - 
effects both should be carefully 
studied before' any such projects 
get under way. 

Delegates agreed to recom- 
mend to their governments that 
a special preparatory meeting- 
should be held next year to study 
the matter “in relation to the 
treaty,” and to report to the 
ninth consultative meeting, in 
London in 1977. They accepted 
a French invitation to hold the 
1976 preparatory meeting an 
Paris. The recommendation 
stresses the fact that mineral 
resource exploration and exploits, 
tion could adversely affect not 
just Antarctica's unique environ:, 
ment but also that of “other 


ecosystems dependent on the. 
Antarctic environment," and 


way’s Initiative, the question of 
Antarctic marine Living resources 
was debated at the Oslo confer- 
ence— also for the first time. As 
with mineral exploration, the 
delegates recommended to their 
governments that a special pre- 
liminary meeting be held on the 
subject, to prepare the way for 
its further discussion at the 1977 
conference. Moreover, they urged 
intensified and co-ordinated re- 
search Into the extent of these 
resources and ways of conserving 
them. 

The preliminary meeting is 
going to he held in the U S- under 
the auspices of the Scientific 
Committee on Antarctic Research 
(SCAR), a committee of the In- 
ternational Council of Scientific 
Unions (ICSU). 

' The whale population of 
the Antarctic — formerly an 
important biological resource — 
has now been almost extermi- 
nated by over-exploitation. Still 
virtually untouched, however, 
are enormous stocks of krill — 
a small, shrimp-like creature 
which some scientists say Is tbe 
world's largest unexploited 
protein resource-. Biologists 
estimate that about 100m. tons 
could be taken annually without 
disturbing the main stock (this 
compares with a total world 
marine catch of 67m. -tons, in. 
1973). So far, krill has been 
harvested only on a. small scale 
—by the Russians, who make it 
into a kind of shrimp spread, 
and by the Japanese, who put 
it into shellfish sauces.. 

.World Interest In the new 


food is growing, however. This 
autumn, a West German fisheries 
expedition comprising iuo 
ships, and costing some £2m., 
will sail soutb to study ways 
of catching and processing krill. 
The Norwegian Fisheries Direc- 
torate has plan-; for a similar 
expedition in 1977. 

In a speech opening the Oslo 
conference, Norwegian Foreign 
Minister Knut Frydenlund spok» 
of the problems of controlling 
technological and ' industrial 
advances, and commented “time 
is not on our side.” His com- 
ment applies particularly to tm» 
Antarctic area. As international 
law now stands, there is nothin;; 
to o revent anyone who can 
afford it from equipping an 
expedition and heading south to 
dig for minerals, or fish for 
krill on a massive scale, with, 
out regard for the ecological 
or political consequences. 

Scientists of the treaty 
countries are already worried 
that the growing number of 
tourists visiting Antarctica may 
significantly damage bird 
colonies and plant life, and 
disturb important geological 
evidence, in “ souvenir hunts.” 

Even the governments of the 
treaty powers are not all able, 
under the terms of their separate 
legal systems, actually to prevent 
their own citizens from starting 
exploration in the Antarctic. 
Some can only advise their 
nationals to wait until an inter- 
national agreement is reached. 
Norway did this last autumn with 
a small Norwegian company, 
Aotarctex, which' had planned to 
send an expedition to study 
“ passible economic activities “ 
In the Antarctic, including 
mineral exploitation and tourism. 
The company bowed to the 
official request. But would, say, 
Exxon respond to similar 
pressure from the U.S. State 
Department, if it felt the time 
was ripe for a survey expedition? 
And what if the Chinese should 
suddenly get i'/'e rested in 
Antarctic prospecting? Time is 
indeed short, if international 
agreement on Antarctica's 
resources is to be reached before 
it is too late. 


Italians occupy U.K. subsidiary Police hold 

BY RUPERT CORNWELL ROME, August 19. 13 for 


ROME, August 19. 


IN WHAT amid develop into a 
major incident, the tofeigo- 
controlled George Angus Spa, of 
Naples, has sent out dismissal 
notices to its 463 employees, with 
the workers swiftly responding 
by occupying the plant with the 
support of criticism from the 
local municipality - of the 
111 irresponsible and unilateral ” 
behaviour of the parent 
companies. 

According to union officials the 
men were notified on August 13,' 
just before ~ the traditional 
Assuncion holiday and that an 
extraordinary meeting of share- 


holders had decided to wind . up 
the company in contradiction of 
an agreement at the end of June 
between unions and management 
backed by the Italian 
Government. . \ 

. The agreement guaranteed the 
survival- of George Angus here 
while stipulating that ^23 
workers should be given 
unemployment relief so the com- 
pany could.be restructured. 

George Angus specialise in oil 
seal and fire protection equip- 
ment It is 50 per cent con- 
trolled by George Angus and 
Company of the UJEC.f itself a 


subsidiary of Dunlop Holdings, 
and 50 per cent by a group of 
Swiss-based companies. 

This somewhat mysterious 
ownership . will do nothing to 
allay union suspicions of high- 
handed behaviour by multi- 
nationals. Moreover, a closure 
would only worsen what is 
already a most severe unemploy- 
ment problem in Italy. The 4m.* 
inhabitant Naples area, on top 
of wretched, civil administration, 
pollution- and. poverty, already 
has 1353g00 officially unemployed 
with almost 500,000 more eking 
out the pdorest of livings. 


‘aiding ETA 
guerillas’ 


He said that tiie plotters had 
used violence and fraud to de- 
ceive the armed forces and the 
Greek people. ..“They sent troops 
to the roysd palace to inti m idate 
then King Constantine and force 
him to capitulate 

Mr. Kaninfas said that the 
trial was not an act of revenge. 
“The meaning of the trial is a 
disapproval' of those who 
abolished 'democratic rule and 
ignored the Greek people,” he 
said. 

“ The duty of all of us towards 
justice and its debt is enormous. 
I believe the sentence of this 
court will be a great debt to 
justice,” he concluded. 

To-morrow, defence counsel 
will make final pleas on behalf 
of the defendants. The accused 
have already made their pleas. 
They denied, the charges and 
pleaded not guilty. 


BY FAY GJESTER 


PSLO. August 19. 


NORWAY'S payments deficit in 
the first half of 1975 was a record 
Kr.S.4bn. — four times the figure 
for the same period last year and 
higher than the country has ever 
bad for a full-year period, re- 
ports the Central Bureau of 
Statistics. Exports and shipping 
earn in ss have been falling this 
year, while imports have risen 
steeply. 

The Government has been 
willing to run a high payments 
deficit, in order to help maintain 
domestic economic activity dur- 
ing tbe current international 
recession. Since the conmry's 


credit rating abroad is good, 
thanks to the prospects of future 
off-shore petroleum revenues, 
financing the deficit is causing 
no problems. A number of 
major Norwegian companies 
have raised substantial loans 
abroad this year — some with 
State guarantees — and the State 
itself has borrowed abroad for 
the first time since 1965. 

Luckily for Norway, tbe kind 
of loans it needs — medium-term, 
until oil revenues begin flowing 
in large amounts — are just the 
kind that foreign lenders are 
prepared to offer at the moment 


Denmark sees 
improvement 
in payments 


Belgium and 


Luxembourg 


deficit grows 


By Michael Van Os 

AMSTERDAM, August 19. 
THE DUTCH Central Plan 
Bureau has said that the effects 
on the national economy of the 
recent income tax cuts have been 
virtually nil due to the Dutch 
public's great appetite for saving. 
The reason was that the public 
was “ rather pessimistic ” about 
the economic prospects and it 
tended to postpone purchases of 
durable consumer goods, thus 
helping to Impair the economic 
recovery. 

Professor J. Weitenberg of the 
bureau said in an interview that 
the recent tax measures were 
supposed to have added about 
FU340m. to the public's purchas- 
ing power in the nine-month 
period from April X. “ But this 
has not landed in the shops, as. 
was hoped." He said that if con- 1 
fide nee did return the situation 
could improve rather quickly, 
however. 


* 

Harkis threaten /Algerian lives 


BY ROBERT MAUTHNER 


PARIS, August 19. 


FRANCO- ALGERIAN relations. This latest in a series of ind- eastern France, who claimed 
always potentially explosive, are dents eud&djyesterday when an that a nine-y ear-old boy and a 
again under strain because of Algerian official kidnapped by French; Moslem mother and her 
the activities of militant Harkis, Harkis in southern France was six children had been prevented 
former Moslem soldiers -and their released following the Interven- from leaving Algeria where they 
descendants who fought on the thin of M. Michel Foniatowski, had. been on holiday, issued a 
French side in the Algerian war -the Minister of .the Interior. A. threat that they would kill four 
of independence and now live Harkis representative has since Algerians for every ' Harkl or 
in France. - been! received at. tbe Interior member of a Harkl family 

The Harkis are demanding Ministry by a member of M. stopped from leaving Algeria 
freedom of movement for mem- Poniatowski's staff - and has after August 30. 
bers of their families stLH in promised that bo more Algerian Algerian officials in France, 
Algeria who have been pre- hostages Will he taken as long for.. their part, have emphasized 
vented from joining their rela^as talks '.between France and that the question of freedom of 
tives in France, arid are employ- Algeria are held- on the Harkis’ movement on Algerian territory 
Ing desperate means to make grievances.' " was entirely a matter for the 

their voices heard; To-day, however, Harkis in Algerian authorities to decide. 


Baader trial reopens I Swedish Liberal resigns 


STUTTGART, August -19; 


By Hilary Barnes 
COPENHAGEN*. August 19. 
DENMARK'S current balance of 
payments for the first half-year 
showed a deficit of Kr ,435m- com- 
pared with a deficit In the period 
■ last year of more than Kr.Sbn. 
The second quarter current 
account was in surplus at 
Kr.2Q5m. compared with a 
second-quarter deficit last year 
□I Kr.l.96bn. 


A 12 per cent, fall in imports 
at the same time as exports rose 
by 6 per cent, is the main ex- 
planation for the improvement 


BRUSSELS. Aug. 19. 
THE BELGIUM - Luxembourg 1 
economic union trade deficit rose 
to a provisional 5.936bn. Belgian , 
francs in June from a revised i 
2. 279b n. in May but was lower I 
than the 7.53fihn. deficit in June | 
1974. the National Statistics 
Institute reported. 

Exports rose to a provisional 
87.6 IBhn. francs in June from 

SZ.SBlbn. in Mar but were below 

the 92.S70bn: in June 1974, the 
institute said. Tnrnorts were 
92.651 bn. <S3.X4flbn, and 
100.408b nO. 

Reuter. 


STANDARDS FOR 
JAMS IN EEC 


THE BAADER-Meinhof /.trial 
reopened here to-day after A 10- 
day adjournment with the ; tour 
defendants first removed from 
the courtroom, then forefolly 
dragged back and finally excluded. 

The charges against the fo&r— 


By A Correspondent 

BRUSSELS, August 19. 
THE Common Market Commis- 
sion to-day proposed minimum 
standards for fruit jams, jellies 
and marmalades to permit, free 
trade in the products among 
EEC member states. 

The proposal Is likely to be 
accepted because it follows the 
lines recently agreed by member 
States for international 
standards in these products. 


Ulrlke Meinhof, Andreas Balder, 
Gudrun Ewssliw and Jau¥arl 


Raspe — include the murder of a 
policeman and attempted murder 
of several other policemen, 
numerous bank robberies, a ho.mb 
attack on a Federal Supreme 
Court judge and the killing of 
several soldiers through - bomb 
attacks on lLS. Army installation* 
in Germany. 

They- were arrested in summer 
1972 after being hunted foe .two 
years, and spent three yean in 
pre-trial detention. 


The trial opened: with a pro- 
paganda fanfare in a specially- 
built, window less building near 
Stammheim Prison on May 21. 
In 25 court sessions since then, | 
defence lawyers had successfully! 
prevented the Government begin- 
ning its case 

In to-day’s session, the defence 
lawyers continued their stalling; 
tactics. They withdrew from the 
courtroom, after announcing they 
would stay out until presiding 
Judge Theodor Prinzlng let them 
bring In yet another psychiatric 
study which they ■ claim proves . 
their clients are too Dl to stand 
trial. The four defendants with- 
drew on the same grounds, but 

Priori ng decided co go ahead, 
with the trial. 

Agencies i 


BY JOHN WALKER 


-STOCKHOLM, August 19. 


MR, GUNNAR -Helen, leader of 
the Swedish Liberal Party, 
announced to-day that' he was 
resigning the leadership of the 
party. He has been its leader 
since 1969 when the. Liberals 
held more than 26 per cent, of 
the vote. Bat since the 1970 
election the Liberal Party has 
consistently lost ground, drop- 
ping to 9.4 per cent, of the vote 
in the 1973 general election 
when their representation was 
slashed from 58 to 35 seats. 
According to a recent poll the 
party is now down to around six 
per cent. 

It was hoped that the 1973 
general election would give the 
three opposition .parties . — the 


Conservatives, the Liberals and 
the Centre Party — a majority 
In the. newly formed 350-seat 
Parliament. But, as events 
turned out, there was a stalemate 
with the three opposition parties 
having -a combined total of 175 
seats against 175 seats for the 
Social Democrats aided by the 
Communists. Tbe next general 
election is to be held in Sep- 
tember next year. 

■It. is thought that Mr. Helen 
has - lost touch with the. grass 
roots of the party and that this 
has-been one of the major causes 
of the Liberal Party troubles. 
There: have also been fears In 
some quarters that he was lean- 
ing.' too much towards the 
Socialist camp. 


SAN SEBASTIAN, Aug. 19. 
THIRTEEN people said to be 
members of the clandestine 
Basque nationalist organisation 
ETA have been arrested on 
charges of aiding guerillas, a 
police communique said to-day. 

It said the detainees, who in- 
clude seven - women, rented 
apartments in the Eibar indus- 
trial belt near this Basque town 
for ETA guerillas and collected 
information on security agents 
and police informers. 

Tbe arrests followed the inter- 
rogation of the alleged ETA 
commander in the Eibar area, 
Jose Villanueva Lanza, who was 
: detained last week, the communi- 
que said. 

A long-delayed trial of two 
i alleged ETA guerillas, who face 
the death penalty before a 
military court on charges of 
murdering a policeman, could 
take place before the end of this 
month, defence lawyers said 
to-day. The final written defence 
conclusions on Jose Antonio 
Garmendia and his co-defendant 
Angel Otaegui had to be sub- 
mitted to-morrow, the lawyers 
said, and the hearing could take 
place within the next two weeks. 

The two men are accused of 
shooting a member of the para- 
military Guardi a Civil corps in 
April last year. ' They were 
arrested In a gunfight near San 
Sebastian tbe following August 

• Tbe wife of a Spanish' army 
major, detained with eight other 
officers for alleged sedition last 
month, was to-day quoted in a 
Madrid newspaper as saying she 
wanted a public trial for her 
husband. 

• Right-wing groups painted 
anti -Com muni st slogans and 
threw petrol bombs at the 
offices of a liberal Barcelona 
newspaper and a bookshop deal- 
ing in Leftist books early today 
but caused little damage, police 
sources said. Reuter 

• General Francisco Franco met 
today again with his heir, -Prince 
Juan Carlos de Bourbon, ..who 
flew to the 82-year-old General's 
holiday retreat for a surprise 
visit sparking speculation that 
Franco was ' preparing to hand 
over power, 

UPI 


U.S. gives warning ... as Soviets call for solidarity with Lisbon’s Communists 


U.S. President Gerald Ford 
warned the Soviet Union to day 
that detente *' isn’t a license to 
fish in troubled waters” and 
said he will seek additional 
strategic weapons if there Is 
no new agreement on limit- 
ing nuclear arms. 

Tlie President told the 
American Legion's national 
convention that the U,S, Is 
keeping a wary eye on the 
Soviet Union, especially in 
Portugal, to determine Its true 
Intentions on dCtente. 

In the prepared text for bis 
Legion address, Mr, Ford said; 
“ We are now carefully watch- 
ing some serious situations for 
indications of the Soviet atti- 
tude towards d&tente and 
co-operation In European 
security. 

“The situation In Portugal 


MINNEAPOLIS. August 19. 
is one oF these,” Mr. Ford said. 
“ We arc deeply concerned 
about the future of freedom In 
Portugal.*' 

The President said that in 
Portugal, where Communists 
are exerting a strong Influence 
in the Government, “ The 
wishes of a moderate majority 
have been subverted by forces 
more determined than repre- 
sentative. 

“We are hopeful that the 
sheer weight of numbers—* the 
30 per cent of the Portuguese 
people who. support the demo- 
cratic process— will prevail In 
this conflict of Ideologies."- 

Mr. Ford also said the UR. 
Is watching fo see If the Soviet 
Union will honour Individual 
rights and human freedoms 
that were bnplict In -the dec- 
laration at the recent European 
security summit conference In 
Helsinki, 

AP-DJ 


THE SOVIET Union to-day 
called for "massive solidarity” 
with Portugal's Communists and 
condemned what it said was 
gross interference in the nation's 
affairs by Nato, Western 
Socialist parties, China and the 
Western Press. 

The call came in the most 
authoritative Soviet analysis to 
date of the Portuguese crisis, in 
■the form of an article in the 
Communist party organ Pravda 
signed “ Observer,” and the hall- 
mark of comment from the very 
highest leveL ■ 

Pravda pledged the Soviet 
people's respect for the right of 
the Portuguese to decide their 
own fate, and added: "At the 
present time it is extremely im- 
pOrtant to show massive soli- 
darity with those political forces 
in Portugal which are waging a 
persistent and difficult struggle 
against attacks from reactionary 
elements inside and outside the 


country, and to support the Com- 
munists of the country.” 

With its strong counter- 
charges of Western interference, 
the Pravda comment was. seen 
here as an Implicit reply to 
warnings from U.S. leaders to 
the Soviet Union to keep out of 
Portugal's internal affairs. -Last 
week UR. Secretary of State 
Henry Kissinger said •'that 
Moscow " should not assume that 
it has the option, either directly 
or indirectly, to influence events 
contrary to the right of . the 
Portuguese people to determine 
their own future.*’ 

To-day. Pravda’s “ Observer” 
said it. was no secret to anyone, 
that “ International reaction 
from the very first days of the 
Portuguese revolution began to 
interfere in the internal affairs 
of the country." 

Singling out Portugal’s Socia- 
lists, the article said the party’s 
leaders with their allies in the 


People's Democratic Party had 
** set themselves the goal of 
splitting the alliance of the 
people and tbe army and shaking 
the close unity in the ranks .bf 
the Armed Forces Movement 

“ Whether they wish it or hot, 
tiie leaders of the Portuguese 
Socialist Party, who have raised 
the flag of an ti-C cummin Ism and 
declared open war on the 
genuinely progressive ■ forces, 
rally all the reactionary forties 
of Portugal . . . " . 

Such forces included "those 
who recently' tyrannised the Com- 
munists. the Socialists and other 
democratic patriots and would 
like to cootinne doing this in the 
future.” 

- The article said the Socialist 
Party expected “organised sup- 
port from the outside, from Nato 
circles. 

“ The International reaction 
started From the first days of the 
Portuguese revolution to Inter 


fere in domestic affairs and try 
to turn the development of 
political events In -the- direction 
they wished. 

“The leaders of the .military 
and political mechanism of the 
North . Atlantic bloc grossly 
attacked Portugal.? ’ 

Nato military exercises twice 
held in Portuguese waters and 
territory were seen as a clumsy 
attempt to put. pressure on 
Portugal. “Two levers for pres- 
suring were used against the 
Portuguese democrats. - These 
followed the- castbnjary' scheme 
of economic sabotage and organi- 
sation of /noisy antbPortnguese, 
and, for good measure, anti- 
■ Communist campaigns in the 
monopoly press,” 

• The- article said tbe Portuguese 
.should, settle their own .troubles 
but that ontside - . pressure 
appeared to have been co- 
ordinated on an international 
scale. 


'• ‘MOSCOW, August 19. 


Hague clerk 
recalled 


“It is no accident that paral- 
lel -with the aggravation of 
the political situation within 
Portugal, the Imperialist forces 
and their Peking allies are trying 
to .unleash a civil war in Angola 
by. striking at tbe most militant 
and 'popularly recognised anti- 
colonial ' force— the Popular 
Movement for the Liberation of 
Angola.- : 

?No wonder that secessionist 
groups have come to life in the 
Azores islands, where a U.S. base 
is sited,” the .article said. “In 
the. last few. days, Peking, started 
direct attacks, against the Portu- 
guese ,-i. Communists ... and 
Democrats. 

•fit is now most important to 
show massive solidarity with' tbe 
political forces who are waging 
a persistent and difficult- struggle, 
against.-v- attacks from -the 
reactionary- .elements inside and.- 
outside the country,’' 

Reuter ‘.-.tv :• 


by Russia 


'i'il K HAGUE , August T9, 

' THE SOVIET Union has tv 
called one of its embassy per. 
sonnel here after complaints 
fay the Dutch Government 
about his activities, the Dutch 

Foreign- Ministry . announced 

to-day. — 

The Ministry Issued tbe 
statement after Dutch news- 
paper reports that Mr, Andrei 
KisseJeff, a clerk In the mill, 
tazy attache’s office, had tried 
to -gain -classified Information 
from senior. Dutch officials on 
■Nato affairs. 

- The brief statement said the 
Dutch Government had com- 
plained about Mr. KisselefiCs 
“ approach in a number of 
.cases ” and that the Soviet 
Government had taken the 
decision re recall him. 

Renter v ' . 
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id to reverse 


Crest sells Pubs plan Babycham 

ShSe ban “ «>w 


BY RKHAR© EVANS, LOBBY CORRESPONDENT 


A CLAIM that about 20 
moderate Labour BSPS are under 
threat from Left-wing activists 
has been made by the Social 
Democratic Alliance, a pressure 
group set Tip following the dis- 
pute between Mr. Reg Prentice 
and bis Ideal' constituency party 
at Newham North-East 
The group’s first newsletter 
argues that, if the tread to oust 
moderate MPs succeeded, it 
would destroy the Labour Party’s 
future electoral prospects: “Our 
supporters will not vot e for a 
party which adopts an ertreme- 
Left-wiug programme and dis- 
plays such blatant intolerance." 

The newsletter declares that 
following the “ disgraceful 
activities " In Newham N.E. 
whirh bad resulted in Mr. 
Prentice . being disowned 
“ despite his loyalty to the 
Labour Party.’’ ft is time for the 
party to take stock of what is 
happening within it 
The problem was not a failure 
of communication as had been 
suggested, it was a far more 
dangerous trend. " There are 
within the party a number of 


groups. -. threatening '-to destroy 
the party as at present con- 
stituted. The SDA -existed “ to 
try to prevent th&'kahd of non- 
sense that happened .al" Newham 
N.E. and to reverse the trend 
towards the Left on the National 
Executive Council.' 1 . . 

An example of the changing 
composition on the '-NEC is the 
case of Mr. John Cartwright, the 
moderate MP who . has repre- 
sented Co-operative: organisations 
for the last few years. This year 
his nominating organisation, the 
Royal Arsenal -Cooperative 
Society, nominated -in his place 
its political committee secretary. 
Mr. Richard Balfe.;. The SDA 
claims that Mr. -Cartwright has 
been ditched by “ the. votes of 
Communist Party members and 
fellow travellers.” 

The newsletter announces that 
the first major public meeting to 
reverse the decision last month 
to replace Mr. Prentice as MP 
at the next election will take 
place in Newham on Septem- 
ber 1L Among the speakers will 
be Mr. Roy Jenkins. Mrs. Shirley 
Williams and Mr; Prentice. 


Liberal plan to strengthen 
rank-and-file voice 


By Stewart Fleming j 

CREST International Securities 
has ignored a Takeover Panel 
request that it should not reduce 
its 12' per cent stake in. Ash- 
bourne Investments, and has sold 
5 per cent- of , the . Ashbourne 
equity to an unnamed purchaser. 

A Crest spokesman said yester- 
day that the company ' had sold 
471,000; shares in Ashbourne. at 
a net price of lftp a share, which 
he said compared with a pur- 
chase price of 50p. 

He added that before the sale. 
Crest had asked the Takeover 
Panel to approve the deal. -The 
Panel executive, however, said 
the proposal would have to be 
considered by the full Panel, but 
Crest said it could not wait far 
this- • . . 

It Is understood that the full 
Panel will be meeting shortly to 
consider this latest development 
in the bid situation surrounding 
Ashbourne Investments. 

The Crest. spokesman said that 
as a result, of the sale. Crest and 
its 'associates now had less than 
30 per cent, of- the Ashbourne 
equity, if it is accepted (as Crest 
claims') that Crest is no longer 
acting in concert with Corporate 
Guarantee Trust Crest would 
therefore he arguing that it 
should not he required to bid 
for ASfabaume, the spokesman 
added. He confirmed, however, 
that Crest would not be with- 
drawing its requisition for an 
extraordinary, meeting of Ash- 
bourne. 

Ashbourne Investments said 
yesterday it wonld be sending 
out notices convening the EGM 
for September 5. 


BY RICHARD EVANS 

A MOVE TO give rank-and-file 
Liberals a more effective say in 
the election of their leader will 
he made at the party's assembly 
at Scarborough next month. 

During a special business 
session delegates will consider a 
new proposal to determine the 
leader. The scheme has been 
drawn up hy the 13 Liberal MPs 
and accepted for debate by the 
party's executive. 

The main purpose is to ensure 
that in future “all recognised 
units" in the party should be 
given an opportunity to state 
their preference before MPs 
make the choice by ballot. 

The memorandum, to be 
discussed at Scarborough on 
September 18, stresses that the 
leader of the party should be an 
MP but it warns that “the party 
in the coupjry cannot be 
expected to accept the leader as 


someone chosen exclusively by 
the presently small number of 
MPs." 

Instead, it is proposed that 
before election takes .place all 
party organisations should make 
their views known ‘to the execu- 
tive who will publish them 
before the vote is taken'by MPs. 

Once the election is completed 
a special one delegate 1 meeting 
would be called at which the new 
leader would submit himself for 
aproval. It would be- possible to 
reject the MPs’ choice. . 

The debate, which takes place 
late in the evening, will provide 
a platform for party .^critics of 
Mr. Jeremy Thorpe who Is now 
recuperating from a virus 
infection. Although there has 
been criticism of the party 
leadership following the elec- 
toral losses last year, Mr. Thorpe 
appears to be in no real danger 
from his opponents. 


RHP puts 250 on 
short week 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


BRITAIN'S BIGGEST bearings 
manufacturer. Ransome Hoff- 
mann Pollard, has put 250 em- 
ployees at its Northampton plant 
on "a four-day week hecause of 
a Jack of demand from the U.S. 
motor manufacturers. 

M.\ Bill Barlow, chairman 
and chief executive, however, 
stressed last night: "The re- 
mainder of RHP will stay on 
full-time working because de- 
mand from the home market has 
been quite solid and the efforts 
we have been making to develop 
overseas markets are paying off 
just at the right time." 

In fact, the main automotive 
bearings plant at Annfield Plain, 
Co. Durham, has recently in- 
creased production slightly to 
cope with new European busi- 
ng ns. 

The problem at Northampton 
is that one-third of the plant’s 
Oiupui oF bearings for car water 
ips geos to the U.S. The cuts 


Riga 


Avis going ahead with 
U.K. car parks scheme 


FINANCIAL TIMES REPORTER 

AViS. the car rectal group, is 
planning to go ahead with Us 
scheme to chip into National Car 
Porks’ virtual monopoly of major 
I >-irking centres in the country, 
accord: ns to Mr. Roy Foster. 
A\ :■» managing director in the 
U.K. 

NCP. v bich nearly became the 
subject of a Monopolies Com- 
mission report in 1970. probably 
ha« “sever;*! thousand " sites, an 
Avis spokesman -says. Avis will 
have nothing like this in the 
foreseeable future. The Target 
for the first five years is 200 
centres. 

A; this level. Avis will hardly 
make a deni in NCP’s market, 
which, according to one source. 
“ must amount to over SO per 
cent, of the total.” 

The At is plan is to ease itself 
in slowly and benefit from les- 
-'int' learned in Canada where. 
!i'\ Foster claims, the company 
one u£ the major, operators. " 
io far. the company is opera!- 
i.i; rwn s-nidl! sites, hut it is 


Imports of Hong Kong 
shirts rise 45% 


FINANCIAL TIMES REPORTER 

IMPORTS OF shirts into the 
1 ‘ K. from Hon? Kong rose by 
-:5 pur cent, ib the first six 
months of 1975, and could he up 
over the year as a whole by 
some 54 pc- cent, under new 
quota arrangements recently 
agreed with ihe EEC. 

This was claimed yesterday 
by Mr. Keith Pullura. chairman 
of the Shirt Manufacturers’ 
Federation, who said a recent 
survey had shown that two-thirds 
of the federation’s members 
planned \n reduce capital ex- 
penditure on buildings with 


BY KENNETH GQOD1NG 

■A BOYCOTT on Baby chan:, the 
spark Hug , perry drink d rod need 
by Showerings. is threatened hy 
publicans throughout the coun- 
try.- They -are protesting about 
a new advertising campaign for 
the product which mentions a 
recommended price for Baby- 
cham in pubs of lSp, compared 
with up to 30p some licensees 
i are now charging. 

The publicans see the cam- 
paign as a move by Showering?, 
an Allied Breweries subsidiary, 
to dictate the price at which the 
drink should be sold. 

Mr. John King., president of 
the National Federation Of 
Licensed Victuallers, which has 
about 40,000 members, described 
the Babycham campaign as “a 
totally unwarranted inter- 
ference." He added: “This cam-, 
pa-lgu is something I do not 
intend to tolerate. Retail price 
maintenance was abolished some 
years- ago and I have no inten- 
tion of allowing this company to 
reinstate it.” . 

The London central Board of 
the federation has sent a tele- 
gram to -Shovreringa deprecating 
its intention to state a recom- 
mended price. Both the NFLV 
and LCB say that individual 
members will be refusing to stock 
Babycham in future if the adver- 
tising campaign is not changed. 

Showerings apparently decided 
to Include a recommended price 
jin its new Babycham advertising 
ibecause of complaints received 
from consumers about the high 
price some publicans are charg- 
ing for the product 



Mr. -7. D. Winther. a Shower- 
lugs director, commented: “The 
advertisement was specifically 
designed to increase profitable 
trade for the benefit of licensees 
4S- well as ourselves. 

“Furthermore, it clearly 
acknowledges that tenant 
licensees, being Independent 
businessmen, have the right to 
fix the amount of surcharge with- 
out limitation according to their 
Q*n individual judgment.” 










‘Brainwave’ 
wins £1,000 


A'SOUTH WALES steelworker has 
been awarded a prize of £1.000 
By bis company for a brainwave 
that is saving it “big sums' 1 in 
raw material costs. 

‘.'Mr. George Sheward, 43, of 
Fail-water. Cardiff, is a quality 
control inspector at the Tremorfa, 
-Cardiff, nail factory of GKN 
<5puth Wales). 

.. His award, made under the 
company suggestions scheme, _ is l 
the b ingest announced by GKN 
(South Wales) and is also thought 
to be- the largest cash sum won by I 
an employee in the GKN group, 
.‘containing more than 200 com- 
panies. 

Details of the suggestion that 
led to the award are being kept 
secret — for " commercial reasons.” 
-But in broad terms, the company 
says, it concerns materials re- 
clamation and recycling in a sur- 
face finishing process. 


Mr. George Levy in his SI. James's Street, London, office last night. 


Art dealers to discuss fighting 
10% buyers’ premium plan 


V*V)I 


BY MICHAEL THOMPSON-NOEL 


WHAT AMOUNTS to a “war 
council ’* of Britain’s top art 
dealers will be held in London 
to-morrow night, to discuss 
Sotheby's and Christie's contro- 
versial derision to introduce a 
buyer's premium of 10 per cent, 
on ail art sales when the new 
London season opens next 
month. 

Mr. George Levy, president of 
the British Antique Dealers 
Association, said last night: 
"The move has aroused 
tremendous feeling among 
dealers, many of whom say they- 
will refuse to pay these charges.” 

Tomorrow's meeting will be 
attended by representatives of 
BAD A. the Society of London 
Art Dealers, the Antiquarian 


Booksellers Association and the 
London and Provincial Art 
Dealers Association. 

Until recently. Sotheby's and 
Christie's operated a sliding 
scale of vendor's commissions 
but there was no charge to 
buyers. Recent stiff cost 
increases. however. h;:d 
prompted -them to abandon this 
policy, they said. 

Their plan for the new season 
is to cut commission charged in 
sellers tn a flat 10 per cent., and 
to introduce a charge to buyers. 

Dealers' hostility to the 
scheme is based on their belief 
that the move will endanger 
London’s position as the focal 
point nf the world art market. 


Some also maintain that they are 
being asked, in effect, lo subsi- 
dise the auction bouses' in- 
creased costs. 

Sotheby's and Christie's said 
lasl night there were no plans 
lo re-examine the new rates. 
Two weeks ago. Sulhcby Parke 
Eernel reported a 16.8 per cent, 
fall in turnover for last season 
lo £75.1ni. Turnover at Christie's 
fell 21.8 per cent, lo £U3.7ni. 

On present turnover trends. 
Christie's has calculated that 
cutting the seller’s charge to a 
flat 10 per cent, will cost it about 
£200 .000- ?25U,(KH). hut l hat the 
introduction of a 10 per cent, 
buyer’s premium will bring id 
I 1.25m. 


in production by the American 
motor manufacturers, followed 
by the summer closedown, has 
made it necessary for RHP to 
take action. 

Mr. Barlow pointed out: “We 
have been premised further 
orders for the autumn and held 
off for as long as possible in 
cutting production because we 
knew it would make other parts 
of the group uneasy." 

Demand.' for Northampton's 
bearings .'from the U.K. and 
Europe has held up well, he 
added. 

<P Pye Unlearn Is to make 120 
white-collar workers redundant 
at its Factory in Cambridge. The 
company said yesterday: “We 
have suffered considerably from 
the depressed market conditions 
and orders are well below our 
forecast" The company employs 
over 12200 workers making 
analytical instruments. 
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about to open five new centres. 
One of these is projected for 
London's Russell Square, two 
are intended for Birmingham, 
and two for Reading. 

Mr. Foster feels that branch- 
ing out into ear parks is a logi- 
cal extension for the company, 
and adds: “If we are going to 
rent -cars to people it makes 
sense for us also to supply a 
place to put them." 

However, car parking activities 
will contribute a negligible 
amount to turnover in the initial 
phase. “Less than 5 per cent 
in the first five years.” . 

Avis concedes that marketing 
will be difficult and lhat its 
established flair for publicity 
will not necessarily bring quick 
results in car parks, where the 
name of the manager of a site 
is relatively unimportant. 

Avis has flourished in its car 
renting activities through an 
advertising campaign which has 
said that hecause the company 
is “ Number Two," it tries 
harder. 
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nearly b3lf cutting . down on 
new plant and machinery. 

“The Government will have to 
make up It* mind whethe r it 
wants the British shirt industry 
to survive or whether it is pre- 
pared to hand the market over 
to the low-cost producing coun- 
tries. 

BA party of 50 workers from 
the AberhargOed. South Wales, 
factory of N. Corah travelled 
tn Leicester yesterday to protest 
against the company's decision to 
close the factory. About 350 
people will lose their jobs. 
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Demand for managerial 
staff falling— MSL 


BY ROY LEVINE 


FURTHER POINTERS to rising The total number of Index and design staffs, 
unemployment and falling de- appointments advertised during There was some recovery in 

mand for managerial and pro- the second quarter, wa* fi t 48£ the demand for sales staff 

have rome nearl y 2 '°°° dow ? on the corns- although the level of demand Is 

the MSL Group, an executive spondlng figure for 1874 This still over 50 per cent below 

employment agency, whose index reflects the lack of confidence in second quarter 1373 figures. The 
of recruitment advertising has business and the unwillingness most stable sectors are in finan- 
dropped below the base mark of to commit resources to an un- cial and accounting staffs and 
100 established In 1959, and from certain future, comments MSL. computer personnel, 
the Government's Employment The graph of the index, adds t„ mmn iit nD ;*■ tnHP* wot 
S ervices Agency. the consultants, is he comkS more 

Advertisements for executive reminiscent of the 1 1871- reunion, ? JSSlSEKS £ tS 
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U.K. oflice building 
costs ‘highest 
in the world’ 


"It'-' 
felte' A-M 


'■■A* 


HSSSS 


. BY JOHN TRAFFORD. PROPERTY EDITOR ", 

OFFICE BUILDING costs in the reinforce the views express©*? 
U.K. are the highest in the world, tost month h? ®J*/ y S£Jfi2S • 


u.rv. are use iuku»l iuc wuuu, — — . — _ , -w . 

nearly three times those in the prS?.-' 


nuiciuacmcilia lUi siewume renUHlMTIMIl Ut LUC l- recession- i A .u,. _£■ ,v_ 

rtaff ta six national dally or ary period when the Index finally ^Sim^montorod as w^ll 


; :y $ 


LU DM uuuuufli uaii/ ui iiy periou wut u Uiw Luuex unany G i v innrnolo mnnitn rad as wpll 

weekly publications fell to below bottomed out at !S, tie lowest f? Z o™tinm 


wccivy- icic w uciww oacroraea uui at ns, tae iOWCSt no aritrprHapmpnts tar nnstinOR 

i? a e s« sas tt 1 *' 10 year! - SSSSS1 

fun eiit points from 111 to 103 “It the previous pattern is «*■.««*» U.K. executives to 
This figure was the lowest re- now to be repeated, then we must worfc aDroa<L 
ported since mid-1972 and re- expect a further fall in the index Commenting on the MSL 
fleets a reduction in executive during the third quarter of this Index, Mr. Dewi Rees, deputy 
recruitment advertising of al- year, with little anticipation of chief executive of the Employ- 
most 35 per cent, from the level recovery until the turn of 1975- ment Services Agency, said the 

In mid-1973 when the Index 1976.” unemployment position was get- 

stood at 158. The worst drop over the ting worse— In July alone, some 

The iudex was below the 100 quarter was for production staff 23,500 new candidates were put 
mark for most of 1871 and before which fell by 22 per cent, on the books of the Professional 
that it last touched the 100 level followed by a drop of 18 per and Executive Register (PER)— 
at the end of 1966. cent In research, development twice the monthly norm. 
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nearly turee “ group of companies, the prof 

■ France and almost double p 0rt y developers, - ■■.>v 

German costs. He said that a major .factor? • 

This conclusion, given in the holding back office development- ; 
August issue of the monthly was the high level of building^ 
magazine Property Investment costs. 

_ L , . Mr Mason thought the JUghE- 

« jpb sslsts 

‘ Thirteen countries were asked ment * ■ 

to give their estimates of land 
and construction costs for a Hopeful 
' HW.OOO-sq uare-foo t well-located r . .. yfe; ’ 

office block. In spite of these gloomy flgurefe- 

On construction costs alone, —and the lack of any aaeqnatejk 
the U.K. figure was just over £50 explanation as to why British?. : 
e square foot— much the highest costs are so much higher -unt*. 
of all the countries. The maga- those • of this country's cloaeftL 
zine comments that even this competitors — the maga t inafl. 

: figure is too low, at least for reports that there is a chance oft. 

- central London. building costs coming down. • 

Terra «tfc The National Westminster The rate of increase sloweif. .' 
„ . . _ ^ Bank's new headquarters now considerably in the wcomt 

Latest arrival for the Clipper Race Regatta, skipper, Antonio Gulmaraes Lobato, being. g Cjag up in the City is costing £70 quarter to well below the lfi.per 
to be held, on the Thames all next week Is welcomed by the director of St. Katharine's.. 0 square foot and there are “at cent a month recorded through-: 
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Boost for Oxfam waste plan 


to be held, on the Thames all next week is welcomed by the director or m. nainwute-a 
a m r, an .i. _i t*h a yacht haven, Robin Knox- Johnston (left). _ . 

?V oW /” eafl '^ lgged ,oUe . B ,^ The round-the-world yachtsman will have, 

Designed by Faumelle on a 48-foot waterline, ^ ^ ^ SnhalU in the marina along with 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


she won the first race round the Fastnet rock the TOftoot ca tamar an British Challenger 
off Southern Ireland In 1925. And she came which, as British Oxygen, was first home In 


somed by the director of SL Katharine’s. a square foot and there are “ at cent a month recorded through^ 
it haven, Robin Knox-Johnstou (left). . least ” three other London office out 1974. The magazine believes" 
-The round-the-world yachtsman will have,:? blocks where construction costs contractors are cutting profit : 
mm boat Snhaill in the marina along with are well above £50. margins to pick np orders in at 

7 (Hoot catamaran British Challenger The figures powerfully sluggish market 


M 
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THE WASTE -RECLAMATION £5,000 Government research Street Kirk lees. This wil be 
project by Oxfam at Kirklees, grant because the Department extended to 6,000 homes next 
Huddersfield, has received a sig- of Industry sees it as an Ideal month, and eventually, by Che 
n J (leant boost now that Rcdfearn opportunity to get some idea of end of 1876, some 30,000 should 
National Glass has signed an just how far the average house- be covered, 
exclusive contract to take the holder will go towards sorting The contract with Redfearn, 
bottles and jars collected. waste before disposing of it third . largest of the U.K. glass- 

The Kirklees project is also Oxfam has received a £10,000 container manufacturers, is of 
to get support from the Glass M no-strings" gift toward the more value to Orfam's scheme 
Manufacturers’ Federation, scheme from paper merchants than to the glass company. Oxfam 
which will make two collection J. and J. Maybank, as well as estimates it will collect 500 
vehicles available, with other signing a contract with Maybank tonnes a year of waste glass (or 
equipment, worth about £10.000 for paper recovered. Batchelor cullet) and Redfearn will pay at 
in all. Robinson has contracted to take least the going market price for 

Oxfam estimates it will cost tinplate. Several other contracts it. The current price is between 
£90,000 to set up the scheme, are being negotiated, notably for £5 and £8.50 a tonne, 
which is designed to generate aluminium and plastics The 500 tonnes a year of cullet 


back to win again In 1929 and 1930. 


the Observer Round Britain race last year. It 


As well as a guest for the Clipper Week Is in British Challenger he hopes to beat the 
she wtil also be joining in the celebrations record single-day distance of 465 miles set up 


for the 50th anniversary of the Royal Ocean by the American-designed Clipper Champion 
Racing Club. She is pictured here with her of the Seas on December 11-12. 1854. 


Builders seek new 
redundancy pay law 


Operating 
theatres 
for sale 


Early farm machinery 
for auction next month 


BY MICHAEL THOMPSON-NOEL 


FINANCIAL TIMES REPORTER 

A CALL for a review of the tection Bill which, it says, layi 
Redundancy Payments Act and new legal or financia l obligations * 
its impact on small building com- on employers. While it provides 
panies was made yesterday by new Tights for trade unions and . 
the National Federation of Build- workers, Us provisions could - ' 
ing Trades Employers. involve “a massive extension Of 

The call comes from the legal formality" which, accord- 


THE ever-expanding boundaries over the past 20 years by Mr. federation’s national committee log to the committee, could bnfpr. 
of the fine art market will be William Palmer, a Somerset gar- for small builders and is made to increasingly harm employee 


wMch is designed to' JEB 101 UmM ™ *** of the itoe « m£het will 

a turnover of £260.000 a year Oxfam is running the pilot from the project compares with A BRITISH inspired company pushed to new extremes at. an c. La^eoce JS SiJeJSs coSinf^ folKn£ Tew ^SSl SStions. thi' 

m all types ot waste. scheme, covering 60 houwjoolds, the 250 tonnes a day which Red- based In the U.S. Is- offering a auction in Somerset on September gon (Fine Art) of CrewkeraS a^pptine between toe two sides lm-ro adds wSuW 

The project .s backed by a from an old cottonraill in Milford fearn could use. £30.000 “package deal" operat- 4 when a large collection of sSmeraet ' * » ^ etln 8 betWeen NFBTE ad^ would 

ing theatre to private nursing “Early Agricultural Machinery The star attraction Is likely to ^ ^ . wnrkera wouM be erStLv^ 

and Equipment, Rural Bygones be a steam traction engine named Protection wo . ma 06 greaUy 

homes and hospitals to boost the Antiques,' a Steam Traction. Thalia, built by tiie company of' . 

expansion of private medicine in Rngtoe and CoUectora* Cars” John Fowler and Company, o! The committee says that in _ The committee also ^appeals _to_ 
Brit ain comes under the hammer. Leeds, about 1912, which could situations where continuing an the Government to abandon lhT;‘ 

It is the brainchild of Dr. John The collection, has ben formed fetch £5,000-£8.000. efficient operation demanded a policy of requiring firm. <priQK"' 


THE CONSOLIDATED DIAMOND MINES 
OF SOUTH WEST AFRICA LIMITED 


(Incorporated in the Republic of South Africa) 


INTERIM REPORT TO MEMBERS FOR THE HALF-YEAR ENDED 
30TH JUNE 1975 AND NOTICE OF INTERIM DIVIDEND 


The following axe the unaudited results of the company and Its subsidiaries for 
the half-year ended 30th June 1975, together with the comparative figures for the 
half-year ended 30th June 1874, and far the year ended 3 1 st December 1874: — 

Half-year Half-year Year 

ended ended ended 


Half-year 

ended 

30.6.75 

R'DOO 


Half-year 

ended 

30.6.74 

R'OOO 


3L12.74 

R’000 


Diamond acconst 

Dividends, interest and other revenue 
Royalties 


117390 


DEDUCT: 

Prospecting and research, lease consideration 
and general expenses 


Group profit before tax 
DEDUCT: 


113349 


DEDUCT: 

Tax (see oote 2) 


Group profit after tax attributable to The 
Consolidated Diamond Mines of South West 
Africa Limited 


Preference dividend of 3.75 cents per share 
declared 20th May 1975 


Cost of Interim dividend of R2.00 per 
ordinary share (1974: R2.00) 


NOTES: 

L It should not be assumed that the results for the half-year ended 30th June will 


be repeated in the half-year ending 31st December, since income does not necessarily 
accrue evenly throughout the year. 

2. As a result of the introduction of a ** pay-as-you-earn ” system of tax collection 
in South West Africa, the amount required to he provided for South West African 
taxation for the current year only will be less thao would otherwise have been 
the case. This has had the effect of reducing the tax charge for the half year and 
correspondingly increasing the group profit after tax by R13 206 00G. 


The collection has ben formed fetch £5.00Q-£8,000. 


Pollard, a National Health Ser- 
vice consultant anaesthetist with 
the North East Manchester area 
health authority, who paid that 


DIY paint sales boosted 


efficient operation demanded a policy of requiring firm, -pritat-/ - 
reduction of manpower, small tendering for public sector buf&.. . 
companies often found that their ing contracts due to be carried- 
statutory obligations for redun- out within a 12-month period.,*, t? 
dancy payments made it impos- At a time of high inflation,-. 
Bible to take the necessary action, -the NFBTE points out, contraor.' 
“The result i« a perpetuation of tors have .to protect themsely£*. 
uneconomic and inefficient work- in their tenders agaJnsr all risk.' . 


ueaiui auuiuniy, who said mat nv day n aptpu »iuu: w wo — , . — 

advice on «ttaffinp npKtafi tar BT RAT DAPTER - • “The result i« a perpetuation of tors have .to protect themselyd*-. 

aavice on staaug needed for jjj-g BUOYANT do-it-yourself employment uneconomic and inefficient work- in their tenders agalnsf all. ride : 

post-opera trve care- anct back-up paint sector helped to boost oh the other' hand the prof (a- ing, the outcome of which might of increased prices, for the 

equipment was also provided in decorative paint sales in the first siqnal sector, made up of 80 pec well be disastrous for both the month period and although th£_ : 

the deal. six months of this year. Accord- cent, maintenance work and*2Q firm and ite employees.” process was itself inflationary^. 

Dr. Pollard has already suo- in e t0 Paint Makers’ Associa- per cent, new work, remains The NFBTE committee also it was necessary to avoid losses^ 
plied three of the " instant ” 11011 ra,es were 2 & A per cent depressed . t criticises the Employment Pro- and possible liquidation, 

theatres to NHS hoKoita^tor higher thau the same period of , — : : I — — ‘"i- -- 


plied three of the *1 

theatres to NHS hospitahcior use »7“ v “ v * i 

while new operating thei&es are i 974 ^^°„ ugh volume s* 1 **. S row 
being built || by only ±8 per cent . 1 

The first of the tuitsrto be Association figures, covering 
used privately in Brftlls has about 80 per cent of tiie market, 
been working for mdtwflui n sbow t ^ ial 58103 of decorative 
three months at Stockp^ft r s''DM- P^nt totalled £73m. in the first! 
reagh nursing home “ wfthOtit k half of y° at 35 against ffiftn. ! 
hitch.'’ according to Mr. Derer C°!:. the same period last year and 
Bottomley, who runs home fi!24m. fpr 1974 as a whole, 
and is an associate of the In terms of volume, sales of! 
" instant " theatnar company, companies making returns to the 
International Median Services, association, reached Him. litres 
"Instant” theatres can be against 108m. litres in the first 
ready, for use inf three months, half of 1874 and 215m. litres to r 
compared with / year or more the year as a whole, 
needed to build a conventional All the growth Is attributed to 
theatre which' -would probably the retail sector which, ironically, 
cost £100,000. j is being helped by growing un- 


PREMIERf (TRANSVAAL) DIAMOND 
MINING COMPANY LIMITED 

Xlncorporoted^zn fhe Republic of Soufh Africa) 


INTERIM REPORT TO MEMBERS\FOR THE HALF-YEAR ENDED 30th JUNE 1975 
The imaudit^d results of the company, for the half-year ended 30th June 1975 are 
set out below. Since it is cons!dered\that these results are .'misleading when taken 
on their own tpe estimated results for the year ending 31st December 1975 are also 
shown. 


Summonses against two 
film men fail 


OPERATING PROFIT ON JOINT 
ACCOUNT (see Note 1) ...... 

Transfer from stock realisation 


Half-year 

ended 

30.6.75 

R'OOO 


Estimate for 
the year 
ending 
31.12.75 
R’000 


Half-year. 

ended 

30.6.74 

R’ooo ; 


Year • 
ended 
31.12.74 
-R’000 


SCHEMES OK ARRANGEMENT 

In a joint company announcement published In the Press on the 14th July, 3975 
and circulated to members, this company and De Beers Consolidated Mines Limited 
announced proposals, which it was intended to Implement by way of Schemes of 
Arrangement, for this company to become wholly owned within the De Beers Group. 

The Schemes provide for the cancellation of the company’s shares not held by 
the De Beers Group, in consideration whereof De Beers will allot 30 fully paid De 
Beers deferred shares of 5 cents each for each CDM ordinary share, and one fully 
paid De Beers 8 per cent second preference share of R1.00 for every CDM preference 
share previously held. 

Documents containing full particulars oF the Schemes will be posted to members 
in September. 


DECLARATION OF DIVIDEND NO. 75 ON THE ORDINARY SHARES 

Dividend No. 75 of R2.00 per share (1974: R2.00) being the interim dividend for 
the year ending 31st December 1975, has been declared payable to the holders of 
ordinary sbares registered m the books of the company at the close of business on 
28rh September 1975, and to persons presenting coupon No. 75 detached from ordinary 
share warrants to bearer. A notice regarding payment of dividends on coupon No. 75 
detached from share warrants to bearer will be published in the press by the London 
Secretaries of the company on or about 19th September 1975. 

The ordinary share transfer registers and registers of members will be closed 
from 27lh September 1975 to 9th October 1975, both days inclusive, and warrants will 
be posted from the Johannesburg and United Kingdom transfer offices on or about 
30th October 1975. Registered shareholders paid from the United Kingdom will, receive 
the United Kingdom currency equivalent, on 21st October 1975 of the rand value 
of their dividends (less appropriate taxes). Any such shareholders may. however, elect 
to be paid in South African currency, provided that the request is received at the 
company’s transfer offices in Johannesburg or the United Kingdom on or before 
28th September 1975. 

In terms of the Income Tax Legislation of the Republic of South Africa and 
of South West Africa, the follow! og taxes will be deducted by the company: 


Republic of South Africa Non-Resident Shareholders’ Tax at the effective rate 
of 6.418 per cent. 

South West Africa Non-Resident Shareholders’ Tax at the effective rate of 
7.150 per cent. 

The dividend is payable subject to conditions which can be inspected at the 
bead office and London office of the company and also at the company’s transfer offices 
in Johannesburg and the United Kingdom. 

For and an behalf of the Board 
H. F. OPPENHEIMER, Chairman 
A. S. HALL 

29th August 2975 

Head Office: Transfer Secretaries: 

36. Stockdaie Street Consolidated Share Registrars Limited, 

Kimberley, 8301 62, Marshall Street 

South Africa Johannesburg 2002, 

(P.O. Box 61051, Marshalltown, 2107) 

London Secretaries: Charter Consolidated Limited 

Anglo American Corporation F O. Box No. 102, 

of South Africa Limited, Charter House, 

40. Holborn Viaduct, Street, 

London, EC1P 1AJ 


TN24 SEQ 


Cnpfes of this report will be posted to registered shareholders. 


MR. RAYMOND Blackburn ex- Love to the outrage of public 
HP and campaigner aaginst por- decency. 

nography was referred to as „. T b® magistrate said Classic 
■private director o, p^Uc “ 

prosecutions by Mr. Jeremy evidence of law which In any way 
Hutchinson, QC, at Bow Street involved Lord Harlech or Mr. 
yesterday when he asked ‘-Yor Murphy on a charge of aiding 
costs for his clients Lord Harlech and abetting, 
and Mr. Stephen Murphy srbo Mr. Hutchinson said: “This Is 


were discharged after the Wear- an allegation of outraging public 
Ing of private prosecutions decency- In my submission -the 
brought by _Mr. Blackburn. - only evidence of outrage has 
Classic Cinemas, third defiQud- been in bringing these two 
ant In the case, were comm&tjed gentlemen to court by a private 
for trial at the Old Ballc^hy individual.” 

Mr. Kenneth Barraclough. a<3dng The two defendants had been 
Chief Metropolitan Magistrate, put to great Inconvenience, 
Lord Harlech, president of£the anxiety and expense. His request 
British Board of Film Centers. - for costs was granted by Mr. 
and Mr« Murphy, Board secretory, Barraclough, who directed that 
bad faced summonses accusing they be paid from public funds, 
them of aiding and abetl$ig Mr. Blackburn then said it was 
Classic Cinemas in M scanda- a very important decision and 
lously ” showing Language '^bf he wished to appeal against it. 


reserve 

749 

(823) 

250 

(979)-. 


2275 

2 

3228 

3 403 

Deduct: ' 

Funds appropriated for expendir' 

. . ture on fixed assets (see Note 2) 

<57 

2 

403 

1235 

REALISED. PROFIT ON JOINT r 
ACCOUNT 

1818 


2 825 

2173 

Proportion attributable to State 

1091 

— 

1695 

1304 

Proportion attributable to share- 

. holders 

727 



1130 

869 

Add: 

Other income attributable to 
shareholders 

65 

92 

41 

75 

PROFIT BEFORE TAX 

792 

92 

1171 

944 

Provision for tax 

227 


522 

647 

PROFIT AFTER TAX 

565 

92 

649 

297 


INIERIMiTATEMENT 


SEA DIAMOND CORPORATION 




(Incorporated <« tiih Republic of South Africa) 


INTERIM REPORT FOR 'THE HALF-YEAR ENDED 
30TH JUNE 1975 


Subject to audit, the company’s expenses for the half-year 
ended 30th June 1075 amounted to R8862 (30.6.74: R$ 225). 
As the company bad -no' ..income during the period -Its 
accumulated loss increasedln R119 850 at the 30th June 1975. 


Scheme of Arrangement 


In a joint company announcement published in the press 
14th July, 1975 and circulated to members, this company 


on 14th July, 1975 and circulated to members, this company 
and De Beers Consolidated Mines Limited announced proposals; 
which it was intended to implement by way of a Scheme of 
Arrangement, for this company to become wholly owned- within 
the De Beers Group. ~ 

The Scheme provides for the cancellation of. the company's 
ordinary shares not held by De Beeri Holdings (Proprietary) 
Limited, in consideration whereof De Beers will allot one fully 
paid De Beers deferred Ahare of 5 cents for every* 20 Sea 
ordinary shares previously^ held. 

Documents containing full particulars of the Scheme will 
be posted to members In September. 

■ For and on beha lf of the board 
• JL T. OPPENHE1MZR, Chairman 
• ' A. $. HALL 


Head Office 

36, Stockdaie Street, 
Kimberley, 

P.O. Box 616, 
Kimberley. S3Q0 


J9fc August, 1975 

Copies of this report will be ported to registered shareholders. 


NOTES 

1. The operating profit on Joint :account during the first half of the year was the 
result mainly of sales from stock which will not be matched during the second 
six months. The cost of mining is currently in excess of the value of production 
and it is anticipated that there will be an operating loss on joint account during 
the second half of the year. 

2. Capital expenditure for the year is expected to amount to R2 160 000 of which 
B2 158 000 will be unredeemed at the year end, and it is forecast that capital 
expenditure in 1976 and 1977 will exceed a total of B5 000 000. A major part of 
■the capital expenditure is : in respect of the development of. new block cave areas 

. . which are necessary in order to maintain. production. 

- 3. It is forecast that at the>ear end approximately R500 000 will have been drawn 
•; 'fisainst a loan facility of up to R5 000 000 which has been arranged in order to 
finance capital expenditure .and that there will in addition then be net current 
liabilities in excess of R1 000-000. 

' ** proposal submitted to- The -Department of Mines for the lease of the State's 
• interest in the mine with -a view to reducing the high overall share of profits 
to which the State is entitled is still under consideration. However it is now 
• apparent tot. because of to marginal nature of the mining operation and to 
heavy capital expenditure programme' there wfll be no realised profit on joint 
.• account for some years, i . 

Schemes of Arrangement 

.' . Id a joint company announcement published in the Press on 14th July 1975 and 

, circulated to members this company and fie Beers. Consolidated Mines Limited 
announced proposals, which It' was intended to implement by way of Schemes of 
Arrangement, for this company to become wholly owned by De Beers. 

The Schemes provided for the cancellation of the Company's shares not held 
Si *5 ywdywf-to federation whereof De Beers win allot one 
JfUr P“ d BfrBeera deferred, share of 5 cents for each Premier deferred share and * 
16 - fully , paid De Beers a per cent second preference shares of Rl.00 each for each 
Premier preference share previously held. ® 


in si mSS ?* “ nttinlne of the ScSemes will be posted to members 


13th August, 1975 


For and bn behalf of the Board 
H. F. OPPENHEIMER, Chairman 
A; S. HALL ... .* 


Head Office^ 

* 36 . Stockdaie Street; 
Kimberley, $301,- 

South Africa. 


Transfer Secretaries - . L "V 
De Beefs Consolidated Mines IimitaJL 
36, Stockdaie Street, 

Kimberiey, $802," '• 

(P.O. Bor 616; Kimberley, S3O0). .--/V. 


London Secretaries: • • 

- Anglo American Corporation of 
: South Africa Limited, 

40, Holborn Viaduct; ’ 

London EC1P 1AJ. . 


namoated Mines Lbnit«, Charter Consolidated Limited, 

e street, i : .?r. - P.O.Box No. 102, 

’ Charter House. ’ 

L6, Kimberley, S3O0£ - ~ - Park Street, 

' ! .’ i ■ Ashford, Kent; ; 

’ ■ . • ' - .vr —Pi- - •' : seq. :. • ' •' : ; "• . 

Copies of this repdrftpjUb&pOfted to r e gist e red ahoraMderii 
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We hope you never get stuck in 
Last Chance with the wrong travellers 
cheques. 

Take Barclays travellers 
cheques in Mar&Theyllget you a 
warm welcome in Last Chance, 
and everywhere else in the States. From 
Hell, Michigan, to Paradise^, Oregon. 

Barclays travellers cheques are 
bought in large numbers by Americans 
themselves. Sold in over 800 places 
from coast to coast. 

And Barclays is the only British 


bank to issue its own U.S. dollar 
travellers cheques. 

Buy them in units of $10 and up. 
Cash them in hotels, restaurants, 
rentacar offices all over. , 

If you should lose them,refunds 

are prompt.' 

Barclays has been in the States 
a long time. Since 1890. And since we 
are part of the local scene, with over 
seventy U.S. offices, we can tell you a 
lot about American business. 

If you are planning to do business 


there, talk to us before you leave 
town. You'll find "a world of banking" 
at Barclays Bank International, 

168 Fenchurch Street, London EC3P 3HE 
01-283 8989. 


The one international bank for all your international business, 
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NVT talks with stewards Anxiety at Triumph 


on future of Small Heath over redundancies 


BY CHRISTIAN TYLER, LABOUR STAFF 


NORTON V1LLIERS TRIUMPH, 
the ailing motorcycle and en- 
gineering group, will try to 
hammer out the future of its 
Small Heath. Birmingham, 
factory in talks with shop 
stewards due to begin to-day. 

The stewards, representing 
1.400 workers at the Small Heath 
plant, will be presented with a 
range of options. Some measure 
of redundancy is almost certain 
to be among them. 

Mr. Hugh Palm, an NVT 
director, said yesterday a state- 
ment would be made " in two 
or three days. We have no 
cut-and-dried plan. But at the 
end of the day we will have to 
come to a decision — although we 
hope that will ' be a decision 
taken in common with the men.” 

Small Heath, the former BPA 


works, is the last of three main 
manufacturing plants’ still in 
NVT's hands. The Wolverhamp- 
ton factory, where 1,600 workers 
are. picketing round the clock 
while looking For a -saviour, Is 
in the hands of ■ the Official 
Receiver. The Meriden factory 
near Coventry is no.w a workers’ 
co-operative although-, it has 
marketing links with its former 
owners. 


BY TERRY DOOSWORTH 
TRADE UNION ■ represent*- 


Tailors urge 
Government 
help on pay 


Swan Hunter seeks 
wages policy advice 



mi 
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Hurdles 


Decisions to be made by the 
Official Receiver at Wolverhamp- 
ton have a direct bearing on the 
future of Small Heath. NVT is 
still in touch with the special 
manager (here in the hope that 
some production— particularly. of 
the Norton motor-cycle — could be- 


Strathclyde firemen to 
continue work-to-rule 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


DELEGATES representing most Only one of the region’s six 
of Strathclyde region’s 2.500 fire- divisions. Ayrshire, baa resumed 


switched to Birmingham -and so 
avoid a run-down of work and 
redundancies, there. 

The present crisis arose when 
the Government announced it was 
putting no more money into 
NVT. Attempts by union officials, 
sbop steward* and Labour MPs 
to change tbe Government’s mind 
are unlikely to succeed. 

Now the unions are being 
called on to ask the dockers to 
“ black ” imports of motorcycles 
in order to give the NVT men a 
breathing space. 

One solution -for Wolverhamp-' 
ton recently canvassed is some 
kind of investment by the district 
council, perhaps leading a 
consortium of local authorities 
-and private interests to set up a 
“community cooperative."- 

This idea, along with the for- 
midable statutory and political 
hurdles to such an investment, 
will be examined by a meeting 
of Wolverhampton district coun- 
cil on September 3. The scheme, 
floated by Labour councillors, is 
likely to be strongly opposed by 
the minority Conservative group. 


TRADE UNION ■ representa- 
tives at Triumphs Canley plant, 
Coventry, are seeking a meet- 
ing with. the British Leyland 
Board to discuss suggestions 
that about half- the - manual 
workforce may be axed. 

The anxieties - have ar’sen 
over the belief that in the long 
term BL will be phasing out Us 
medium and ■ large Triumph 
range. Although' the Canley 
factory at present -produces the 
Triumph Toledo, Dolomite, 
1500, 2000 and Spitfire, ranges, 
At has been placed in the small 
car division or the' new car 
company. 

At the same time, Triumph's 
Speke, Liverpool plant has 
been expanded to produce the 
new TR7. Most Triumph bodies 
are made at/ .-Liverpool, 
although engine .production is 
concentrated at Coventry. 

Investment In tbe-lfcrge car 
division, where the large 
Triumph and the Rover 3300 
are. the main marques at 
present appears to have been 
concentrated at Rover’s new 
Solihull plant. 

Both the unions and the BL 
management stressed yesterday 
♦hat no final decisions had been 


taken on the future of Canley. 

Talking of the suggestion 
that some 4,000 jobs might be 
lost at Canley, Mr. Jim Grtffln, 
Amalgamat ed Union . - of 
Engineering . Workers con- 
vener, said yesterdayt “It Is 
obviously a long-term thing- 
Some of these models will be 
in production for another four 
or five years, and before any 
jobs are lost there will be a let 
of hard talking.* 

' British Leyland said that a 
“ great deal of discussion " had 
to take place ' before ’ future 
operating plans were finalised. 
“Tbe participation system now 
in the process of being set up 
will have a major role to play 
In such discussions.” - 

Since the beginning of 1974 
the Coventry plant has shed 
about 2,000 workers, both staff 
and manual, to bring it down 
to the current 10,000 level- 
• About IJOO hourly-paid car 
workers at Triumph's Speke 
plant were laid off yesterday 
because of a walk-out by 32 
stacker truck drivers protest- 
ing at the dl smLts oi of a driver 
for failing to carry out a ■ 
supervisor’s Instructions. 


By Our Labour Staff 
THE NATIONAL Union of 
Tailors and Garment Workers 
is seeking assistance from the 
Government in its negotiations 
for a new annual wage . agree- 
ment for some -120,000 garment, 
workers. 

Union members have rejected 7 
a £3-60-a-week offer from the 
, employers, and . the union has 
written to the Department of 
Employment informing it of the 
.situation. According to 'Mr. Jack 
Macgougan, the union’s general - 
secretary, it hopes- that the; 
Department will suggest' an 
inquiry or arbitration. 

The union is seeking the full 
£6-a-weefc increase permitted ’ 
under the Government’s new 
wage -policy. It considers this an. 

entitlement ” while the. em- 
- ployers say it is a maximum 
which they cannot afford, .to. 
offer. ’ -.5 - -• 

The situation Is further com- 
plicated by £2.40 a week cost 
of living increases paid list 
April. . 

With tbe industry in a state of . 
recession there seems little 
chance of the union staging any 
industrial action to support the 
claim. - - 


BY JOHN WYLES, LABOUR REPORTER 

D i pA fw“K s^ssers se slss 

SssfcSSSSSHSESffi 

fiffiSafiSigtssr.* 

.£6 pay policy. 0 ff er> recommended for 

- The two sides Md on tins acce ^ aQCe by shop stewards; was 

joint approach at a reje £ed by a mass meeting of the 

Newcastle yesterday after ^ w0 J rkers which was beM a ton- 
ing tbat they needed guidance on day they 

.oh the options now open to them. re “ urne(J f r0m their -annual 
-. Although both the company holidays. 

and the mam union Involved the negotiators hope that 

General and Municipal Workers. _ rov j d j ns tbe Government does 
are anxious to abide by the ru i e ' 0 ut payment -of any 

policy, the strikers have so far . . m rj5e> thl? passage of a 
’shown no inclination to draw flir j her tvro weeks and a change 
back from their challenge to the weather might encourage 

Government. - a moTe compromising attitude 

They are demanding . interim amnnfi the men who beJobg to tbe 
raises of £10.30 a week by next outfitt inc and ancillary trades. 
January in line with an annual N Uonal un j on officials plan to 

ssnada n ^s^»£ziT 3 £ m 

made in June. tbe DE talks to-morrow. a 

While the size of their demand possible meeting of the workers 
Is dearly above the pay limit, following in a day or two. Mean- 
their claim for immediate rises wb i( e work has been halted on 
also breaches the policy’s in- 5 ^ in swan Hunters six 
sistence on a 12-month gap “ F * . conn 

between wage increases. Tyne yards and some .000 

But the company and tbe Swan workers made idle. 


Leyland workers to discuss £6 State aid plea for education 


men confirmed yesterday tbat normal working, despj/e appeals ___ _ _ _ , ■- • # 

they would continue their work- From FBU national officials. Mr. | avtIamH nr/xvilr Avn -4 *a”v 

to-rule, altboueh the recent William Miller. Scottish exeru- 8 W||| 111 || IHI J 

acceptance of a £6 a week live member of the union, said J TTV11AV1U 

national wage deal ended a three- that the Strathclyde membership . - 

month official dispute throughout had been informed by circular BY ROY ROGERS, LABOUR CORRESPONDENT 

, m’i. “hSd'beST rCteteSTltete MEETINGS OF 9.000 worker, at Amalgamated Union of Engineer- aUnatlen. 

The Strathclyde men are con- n 5* a 11 17 1711 iruui , « a » , nm 


for union office 


DE BEERS CONSOLIDATED MINES LIMITED 


( Incorporated in the Republic of South Africa) 


INTERIM REPORT TO MEMBERS 

for the half-year ended 30th June 1975, and Notice of Interim Dividend 


The following are the unaudited consolidated results of the company and its subsidiaries for the half-year, 
ended 30th June 1975. together with the comparative figures for the half-year ended 30th June 1974. and for the ; 
year ended 31st December 1974: - / 


Diamond account 

Interest and dividends 

Royalties and sundry- revenue 

Surplus on realisation of investments less amounts written 

off investments 

Surplus on realisation of fixed assets 


DEDUCT: 

Prospecting and research 

General charges 

Interest payable 


Group profit before tax 

DEDUCT: 

Government’s share of profit under mining leases 
Tax (see ootj 2 tb) ) 


Group profit after tax 

DEDUCT: 

Outside interests in subsidiary companies 


Group profit after tax attributable to De Beers Consolidated 

Mines Limited 

DEDUCT: 

Extraordinary loss arisinE from the relinquishment of shares 

in a former subsidiary 

Less provision included in funds appropriated for expenditure 
on fixed assets 


Group net profit attributable to De Beers Consolidated Mines 
Limited 


Preference dividend of R1 per share declared 20tb May 1975 
Cost of interim dividend of S cent, per share 11974- S cents! 


Half-year 

ended 

30.6.75 

R-flOO 

109 403 

45 111 

3 959 

81 

95 

Half-year 

ended 

30.6.74 

R’000 

166 875 
42108 

4 593 

48 

144 

Year 
ended 
31.12.74 . 
RWO 

242 657 

92 387 

7 352 

(1040) . 
.29 

158649 

213 768 

341 385 

8 538 

7568 

14 649 

5 625 

4 S32 

11643," 

1532 

1044 

2 20/ 

15" 695 

• izm 

284^6' 

142 954 

200 324 

312(889 

75ll~l 

| 7622 f 

11 019 

_ 2l . 1T1 J 

| 65660 j 

89 389 

28 682 

732$2 

100 408 

114 2^2 

127042 

£212 481 

4 807 

6 209 

/ 11167 
/ 



/ 

109465 

120 833 

201 314 

8 649 



3 467 



5 182 



104 283 

120 833 

201 314 

795 

795 


28 550 

2S580 



INTERIM STATEMENT 


DE BEERS ' INDUSTRIAL CORPORATION 

LIMITED 


payments which were part of 
a restructuring to reduce the 
number of pay grades at the 
Lancashire truck and bus plants 
from 170 tD only seven. 


p' f Incorporated in the Republic of South Africa ) 


Jackson talks 
of disaster 
if policy fails 


INTERIM REPORT TO MEMBERS All THE HALF-YEAR ENDED 30TH JUNE 1975 
/ AND NOTICE OF DIVIDEND 

The followine/are the unaudited results of the corporation and its subsidiary for the 
half-year ended 30th June, 1975, together with the comparative figures for the half-year 
ended 30th Jhne 1974, and for the year ended 31st-December 1974: — 


NOTES 

1. It should noi be assumed that the results for the halF-year ended 30th June, will be repeated in the half-year 


ending 31 51 Decpmber. since income does not necessarily accrue evenly throughout the year. 

The results for the half-year are not directly comparable with tbe corresponding period in 1974 because: 

tai Th? results of Hr* Beers Botswana Mining Company (Proprietary) Limited, which is no longer a subsidiary 
company, are no longer included. 

(bi As a result of the introduction of a pay-is-you-earn " system of tax collection in South West Africa, the 
amount required in be provided for Sou'h West .African taxation for the current year only will be less than 
would otherwise have been the case. This has bad tbe effect of reducing the tax charge for the half-year 
by Rtr, ms nny. 


FALL LIRE of the Government- 
| TUC anti-inflation policy would 
| be "a disaster for all of us," 
j Mr. Tom Jackson, general secre- 
| tary of the Union of Post Office 
Workers, told his 200,000 mem- 
bers yesterday. 

Explaining the union execu- 
I tive’s decision to accept tbe 
policy, he writes in the UPWs 
I journal that this was done in 
the belief that “ most of our 
members want to end the infla- 
tionary merry-go-round. 

“It not only affects Britain as 
a whole, but has a bad effect 
upon our living standards and 
has consequences for the Post 
Office and our jobs which could 
be far-reaching and eventually 
calamitous." * 

Even though unemployment 
would continue to rise, it would 
be nothing to the level of un- 
employment which would be 
brought about by Tory policies, 
Mr. JacksoD says. 


Investment income and sundry revenue 
DEDUCT: 

General expenses 


Group profit before .tax 
DEDUCT: 

Tax 


Group profit after tax attributable to De Been 
Industrial Corporation Limited 


Preference dividend of 5.5 cents per share declared 
11th March 1975 


Cost of interim dividend of 22.5 cents per ordinary 
share 11974: 22.5 cents) 


Half-year 

ended 

30.6.75 

ROOO’s 

5182 

Half-year 

ended 

30.6.74 

ROOO’s 

4 625 

Year 
ended 
31.12.74 
HOOO’s 
7 962 

39 

3S 

74 

5143 

4 587 

7 888 

. 60 . 

42 

87 

5 083 

4 545 

7 SOI 

55 

55 


2 475 

2 475 



NOTE: 

It should not be assumed that the results for the half-year ended 30th June will be 
repeated in the half-year ending -31st December, since income does not necessarily accrue 
evenly throughout the year. 


SUBSIDIARY COMPANIES 

In terms iff the agreement concluded with the Government of the Republic of Botswana, as foreshadowed in 
the Chairman's Statement of 1’nd April 1975. De Beers Botswana Mining Company (Proprietary) Limited has ceased 
tn h' 1 a subsidiary of the company. The issued share capital 15 now held in equal shares by the Government and 
the Grown: 35 per cent of the issued sharp? having been acquired by the Government from the Group, free of 
consideration, which resulted in Ihe extraordinary loss of R8 649 000 shown in the results for the half year; 

SCHEMES OF ARRANGEMENT 

The Onnsnlid.ilcrl Diamond Mines of South UVcr Africa Limited fCDM) 

Premier (Transvaal 1 Diamond Mining Company Limited (Premier) 

Sea Diamond Corporation Limited (Seat. 

A« announced in the Press on 14th July 1975. COM, Premier and Sea. respectively, have proposed Schemes of 
Arrangement For (he ca nee liar ion of tbe shares in those companies which are not held within the De Beers Group, 
which if implemented, will result in their becoming wholly owned within the Group. 

In consideration for the cancellation of the CDM, Premier and Sea shares It is proposed to allot a total of 
29BMS5 He Beers deferred shares and 2RM453 newly created De Beers fi per cent cumulative second preference 
shares of PI no each, tn the former holders of the cancelled shares. 

A circuhr and notice convening 3 general meeting of members for the purpose of Increasing the authorised 
share capital of the company will he sent to members in Septemher 1975. 

DECLARATION OF DIVIDEND No. Ill ON THE DEFERRED SHARES 

Dividend No. ill or S cents per share (1974: R cents! being the interim dividend for the year ending 31st 
December IP 75. has been declared payable to the holders of deferred shares registered in tbe books of Ihe company 
a! Ihe close of business on 26lh September 1975. and to persons presenting coupon No. 55 detached from deferred 
share warrants in he.iror. A notice regarding payment oF dividends on coupon No. 55 detached from share warrants 
in hearer, will he published >n the Press by the London Secretaries of the company on nr about 19th September 1975. 

The deferred share transfer registers and registers of members will be closed from 27th September 1975 to 9th 
October 1975. both days inclusive, and warrants will be posted from the Johannesburg and United Kingdom transfer 
offices on or about 30 ih October 1975. Registered shareholders paid from the United Kingdom will receive the 
United Kingdom currency equivalent »n 21st October 1975 of (he rand value of their dividends (less appropriate 
tax***). Any such shareholders may. however, elect to be paid in South African currency, provided that the request 
i/' 1 -. reived ;U the company’s transfer offices in Johannesburg or the United Kingdom on or before 26th September 
1975. 

The rffeclive rate nr nnn-rc'ident shareholders’ tax is 15 per cent. 

The dividend is payable subject to conditions which can be inspected at tbe head office and London office of the 
company and also at the company's transfer offices in Johannesburg and The United Kingdom. 

For and on behalf of the board 
H. F. nppENHEIMER, Chairman 
„ A. S. HALL 

JO* August. 1ST S Iranstrr Secretaries: 

n „_ rf nm«*- Consolidated Share Registrars Limited, 

Street 62 Marshall Street, Johannesburg 2001, 

Kimberley. SS0L South Africa. ' <P-°- B °* «■»- 21071. 

Loudon Secretaries: Charts Cunsnhdotod Limited. 


S. Wales pits 
vote ‘No’ 


SOUTH WALES miners will 
vote overwhelmingly against 
accepting tbe Government's £6 
pay curb. Dr. Dai Francis, area 
general secretary, said yesterday. 

Mr. Francis said reports • re- 
ceived from various lodges made 
it clear tbat the coalfields would 
reject the limit when they vote 
on Friday. He was speaking 
after a meeting of tbe area's 
National Union of Kineworkers 
executive representing 28,000 
miners. 

Delegates who voted against 
the recommendation of our 
executive rejecting the White 
Paper have changed their minds 
after lodge committees heard the 
case made out by miners’ agents 
and executive members.” Mr. 
Francis said. 

9 The IJOO minere at Bates 
Colliery at Blyth, Northumber- 
land, went back to work yester- 
day after a 24-hour strike over 
the closure of a face because of 
geological difficulties. They 
agreed to go back to allow 
talks to take place on the future 
of the face. 


AE 6s Cl LIMITED 

A copy of the Interim report published by AE & Cl Limited on 3Qtb July 1975 
in respect of the six months ended 30th June, 1975 is being sent to shareholders of 
De Beers Industrial Corporation. with copies of this report. 

Shareholders will note from the AE & Cl Report that AE & Cl intends to make a 
share issue at an appropriate date in 1976 to raise an amount of RS0 000 000. This 
Corporation has agreed to participate in this issue up to a maximum of R32 000 000 
and In order to do so it is intended that this Corporation will in turn raise the 
required funds by way of a rights issue to the holders of Its ordinary shares at about 
the same time as the AE & Cl share issue. De Beers Consolidated Mines Limited has 
agreed to arrange the underwriting of this issue. 


DIVIDENDS 

Declaration of Dividend No. 50'on the Ordinary Shares 

Dividend No. 50 ol 22.5 cents per share (1074: 22.5 cents) being the Interim dividend 
for the year ending 31st December 1975. has been declared payable to the holders of 
ordinary shares registered in the books of the corporation at the close of business on 
the 26th September, 1975. 


Declaration ef Dividend No. 63 on the Preference Shares 


. Dividend No. B3 of 2.75 per cent, equivalent to 5.5 cents per share in respect of the 
six months ending 30th September 1975. has been declared payable to the holders of 
preference shares registered in the books of the corporation at the close of business on 
26th September 1975. 


For tbe purposes of these dividends the share transfer registers and registers of 
members will be dosed from 27th September 1975 to 9th October 1975, both days 
inclusive. Warrants will be posted from the Johannesburg and United Kingdom transfer 
offices 00 or about 30th October 1975. Registered shareholders paid from the United 
Kingdom win receive tbe United Kingdom currency equivalent on 21st October 1975 of 
tile rand value of their dividends (less appropriate taxesj. Any such shareholders may 
however, elect to be paid in South African currency, provided that the request is received’ 
« corporation]* transfer offices in Johannesburg or tbe United Kingdom on or before 
-oth September 1975. . r - 7 


The effective rate of non-resident shareholders’ tax is 15 per cent 

The dividends are. payable- subject to conditions which can be inspected at tbe 
head office and London office of ’ the corporation and also at the corporation's transfer 
offices in Johannesburg aod the United Kingdom. 

For and on behalf of the board 


Union to pay 
sacked trainee 


19th August 1975 
Head Office: 


H. F. O PPENHEIMER, Chairman 
A. 5. HALL 


Transfer Secretaries: 


Anglo American Corporation of South Africa Limited, 
40 Holbom Viaduct. London. EClP 1AJ. 


P.O: Box 102. Charter House. Park Street, 
Ashford, Kent, TN24 SEQ. 


Copies of this report will be posted to registered shareholders. 


THE TRAINEE officer Of Hie 
Association of Scientific, 
Technical and Managerial- Staffs 
whose non-confirmation in the 
post led to a strike by the 
officers, is being made cx-g p .itia 
payments by the union until her 
future is d^rirlpd by arbitration. 

The trainee, a cirl. has not 
been reinstated nn the payroll as 
the officers' demanded. howeveT 
A final decision on her case Is 
not expected for several weeks. 


-36 Stockdale Street, 
Kimberley, 8301, 
South Africa. 


Consolidated Share Registrars Limited, 

62 Marshall Street 

Johannesburg 200L 

(P.O. Box 61051. Marshalltown 2107) 


London Secretaries: 

Anglo American Corporation 
of South Africa Limited. 

40 Hoibom Viaduct, 

London, EClP 1AJ. 


Charter Consolidated Limited, 
P.O. Box No. 102, 

Charter House; 

Park Street. - - 
Ashford, Kent TN24 SEQ. 


Copies of this report wiU be posted to registered, shareholders 




THE GOVERNMENT should- Britain's trade unions and if the to trade hnion education and for 
make more public money avail- total of student days provided encouraging tbe provision of one- 
able for trade union education, in all existing union education week and longer courses by 


expelled from the Fire Brigades consider th^se applications “at mount a challenge to the Govern- agree will be discussed at meet- veiled In July which management £380.000 to be made available Yet trade unions themselves, and training for union office 
Union for attempting to organise a very early date” though no meat’s £6 pay limit iDg8 to-day which may decide to «■£ ***'*& ^ s Pe nt holders to carry out their trade 

a strike ballot against union time had vet been fixed for the Negotiations between manage- involve national union offlicals In il ne ^ a PP r03nroat ^ Iy £1 ' 2 -°‘ 00 ^ a year union duties, particularly the 

policy, are reinstated. next executive meeting. ment and the unions led by the a further bid to resolve the ^ Jff -m? , on un i-° edu Cationand training. 300.000 shop stewards and other 

— - - ~ -- - — — — next month together with lump section of the TUG General Coun- j n addition the TUC, Itself, spent workplace representatives- The 

sum payments of £52 a week, oil’s annual report to be pre- approximately £200.000 a year on other was to provide membership 
f which, take the deal over the sented to the annual Congress education. % education for all who sought it 

I = 5 = Following the breakdown of The general council justifies pui/ifc 1 

DE BEERS CONSOLIDATED MINES LIMITED Tractor p Unt 

t . ^ - . ’ but also at a management warn- support for management educa-- -duration from public funds was 3T SlSIlClSflll 

, incited te Re^l, o, Saute Africa > & MASSEY FERGUSON ,.,,,^ 

INTERIM REPORT TO MEMBERS 1 1 ment will have^to be difset success of any Govern- Denmark, with only one-tenth of f rom Wan Chester' factory 

„ , , , , __ , , f . , r*. . , j against the limit. meat’s industrial and economic °J? r ti-ade union membership, b ecaU se of a pay differentials 

for the half-year ended 30tn June 1975, and Notice Of Interim Dividend These national engineering Strategies will inevitably involve about twice as m a ny co U rses a re dispute involving SO men In the 

•* “ increases-— worth £4 a week on the co-operation of trade unions,’’ ma u e available for shop stewards. u, 3C bJne shop- Production of 

The following are the unaudited consolidated results of the company and its subsidiaries for the half-year. . T^umratu fremNovember says the council in a memoran- The -TUC : proposes that ways agricultural indMimri. 1 » 

u,e compar * uie fiEur “ ,or 0,8 haif - y8ar ended 30th juoe 1971 a ° d ,or “is ‘““mis, MS 1 t„ p . 

year enoea otst uecemoer i3i*. . . . and go^ay rates for the about 400.000 oflSce holders In from public educational agencies itandstiil. 

Half-year Half-year Year majority of engineers, already ~ _ — 

ended ended e nded earning above the proposed new * 

“ t SaMfSffKJ"® INTERIM STATEMENT 

Diamond account 109 403 242 65/ v. a t0 the- Leyland bus • • ’■ ' _ - — 

Interest and dividends 45 111 42 108 . workers. ■ ” 1 j" 1 ■ «■ ' » ■■■■ ■■■■ — ■■■■■■ . — « 

Royalties and sundry- revenue 3 959 4 59J 7 352 5jj 0 p stewards also fear that 

Surplus on realisation of investments less amounts written „ improved holiday pay. and _ f > mT/xir 

off investments 81 IP i bereavement leave may also be rYFl - HSITiTTSTRT ATj dOTiPOTi AT'TON^ 

Surplus on realisation of fixed assets 95 144 29 t offset against the limit, reducing XJEJ JJljrjXlQ IanX/ UOX M J vl/lVl UIW1X 1 

rm - ~~ — — “ ’ v their £5- a- week offer still further. ~ _ __ 

158649 213 768 341385 y They want the management to ' TiITlI I I I ) 

DEDUCT- _ . — -■ 1 implement the agreement In 

PmsDprtine and researrh 1 I 8538 1 7 568 I 1 14 649 } full, including the £52 lump sum • • i'- ( Tnmvmm terl in thi» ftmtthlir nf Smith A1rim\ If 
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The £6 is intended as a maximum - and not an automatic rise for every- 


1 Kspiearn£8,500ayear,ormore, 
you will not get any increase at all. 

The price code will be strictly 
applied on your behalf to prevent 
unjustifiable price increases. 

The Government will not allow an employer to pass on tothe consumer 
the cost of any pay settlement above the £6 limit. The Price Commission will get 
details from firms to see the rule is kept. 

Action will be taken to limit price 
rises on some of your basic foods. 

The price of basic foods, such as bread, cheese, butter, milk and tea will 
continue to be subsidised by the Government. . 

Present subsidies on food save about 6p in the £. 


Help will be given to limit increases 
in council rents. 

Rent increases now in the pipeline for later this year will go ahead-to 
make up for past inflation. 

But the Government is giving local authorities an extra £80 million 
nextyear to help stop council rents from rising faster than prices generally.. 

If you own any shares your 

dividends will not be allowed to rise by 
more than 1096 over last yean 


For more details about what this means to you ring 01-214 8004. 

Or write to The Special Information Unit, 8 St. James’s Square, London SW1Y4JB 
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?« D «l NESS AND INVESTMENT opportunities 

EAOERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSION At ADVICE- BEFORE 

ENTERING INTO COMMITMENTS 


The Financial Times Wednesday August 20 1975 


Export to the 
Far East 


Old established British shipping and trading 
company based in Hong Kong with a network 
of sub agencies throughout South-East Asia 
is now expanding its non-marine agency 
division. 

Companies wishing to locate a market in the 
Far East for their products and who wish to 
utilise an existing aggressive sales force 
should write to Box E.6306, Financial Times, 
10, Cannon Street, EC4P 4BY. 

All enquiries will be treated in strict 
confidence. 


« ■ - * - 

Run your own 
hif i store 


A unique opportunity to run your own hi-fi super- 
store and become the outright owner of a 
Franchise that's the only one cf its kind in Britain. 

Tandy Corporation (Branch UK), a division of The Tandy 
Corporation of America, where its * Radio Shack ' operation 
has over 2.000 retail outlets, arrived in Britain late in 1973 
and has already opened 100 audio superstores in England. 
During 1975, the same fan growth will be maintained 
and openings wilf commence in Scot/and. Every major town 
and city will have at least one Tandy Store. 

The product range consists of exclusive Tandy brands of 
radio, audio and communications equipment plus components, 
accessories and kits offering the highest passible quality at 
competitive Prices. 

This ensures high volume sales with substantial profits. 

Previous trade experience is not necessary. Tandy's 50 years 
coven everything from your Grand Opening, to everyday 
routines, plus regular newspaper advertising, full 
merchandising and promotions support. 

A minimum of £17,000 is required. 

For further information please write in confidence to the 
Senior Vice President, Mr. Richard A. O’Brien. 

Tandy Corporation (Branch UK) 
Bilston Road, 

Wednesbury, WS1D 7JN Staffs. 


TANDY 


A Timely Product 

Canadian company, marketing a patented auto- 
motive fuel saving invention, is seeking 
distributors. The energy crisis has created a 
demand for our product. If you think your 
company can meet this demand, please contact : 
Oxford Automotive Products 
5165 Sherbrooke Street West 
Montreal, Canada. 


PIERCE - ALL PERF - 0 - MAT0R 

SHEET METAL PERFORATING AND PUNCHING MACHINE 

REQUiHfiS WORK 

IMMEDIATE ATTENTION— KEEN PRICES— PROMPT DELIVERIES 
Write: BR1DAGE LTD, VALLEY MILLS, ELLAND, YORKSHIRE 
or Telephone Skipton (0754) 2291 


LOOSE DIAMONDS 

The hardest " cuiti-ikt " In I ho v.urid. Portable— oermanenr— precious. 
Direct to Huy»r at basic market price. Individual Kcmniulaiticai certifi- 
cate u-tlh each diamond. I- no bank safe-Kii.ulns and Insurance U-K. or 
abroad. Total coufrl-. nn.il iiy cua ranged. Details front: 

THE LONDON DIAMOND EXCHANGE 

Audrey House, Ely Place, London. E.C.L Tel. 01-405 MW or 01-405 HOT. 


Large quantity of 
NEW DIESEL ENGINES 
70-165 BHP AT 1500 RPM 

built to power pack ipecifKation 
other engmei available. 

GENERATING SETS 
IS KVA TO 725 KVA 

All above available ex tragic 
Contact P. Farm an 

j F CONCESSIONAIRES LTD 
Toil Oxford (0865) 730184 
Telex 837604 


ELECTRICAL 
TRANSPORTERS 
CARTS AND CARS 

Are you a company with UK coverage 
in uiet and sanriccl And wanting to 
import from and repreienc a company 
with rtie products of to-morrow i 

Write Bov A.jldf, financial Times, 
10, Cannon Street, EC4P 48 K. 


EUROPE 

Are you ignoring this important 
market ? 

Let us da the exploring, you do 
the exporting 
Contact: 

CONWAY WJL50N MARKETING. 
11, Beauchamp Place, S.W.3. 


INTERESTED IN 
HORSE RACING? 

We can offer an interesting 
investment in high class blood- 
stock and the interest is tax free. 
DOUGLAS MARKS LTD. 

Lam bourn, Berkshire 


PRODUCT WANTED 

We hivo immediate facilities available 
in our machine shop, fabrication and 
assembly shops. We require a product 
to manufacture under licence. Capital 
available if required. 

Write Box E.6JI4. Financial Times, 
1 0. Cannon Street, EC4P 4BY. 


PROPERTY FINANCE 
AVAILABLE 

Quoted property company hat fundi 
available for Utort term bndeing loans 
against good quality investment or 
development properties. Minimum 
£100,000, 

Write Box £.6312. Flnonslol Times, 
10. Connon Street, EC4P 4BY. 


ATTENTION ALL EXPORTERS 
TO AFRICA & MIDDLE tAST 
Twice weekly *ir dorter service 
I ra 38 tons. Highly competitive rates. 
Compare costings. 

RICE INTERNATIONAL 
7. Albert Street, Penbance 
Telephone Peiiaix (0736) 61343 
or Telex 45608 


STEAM RAILWAY. Commercial narrow 
a>uac steam railway leisure enterprise 
invites equity (unos *o complete o*y*i- 
opmont programme. Bascq Wat 
Country. Apply: LandoUn Ltd., 6. 
Lincoln s Inn Fid"*- London WC2A 3DB. 
Tel. 01-242 3121. 

USED N.C.R. Cash Bcsists'* TL in ! M ~ 
lea prices paid. Send detain to Bon 
E.61B9. Financial Times, 10. Cannon 
Street. EC4P 4BY. 


NEED CASH? Surplus, damage or uoui. 
jr * oik sooan,. ii.imcuia.e octi- 
S'«>r aiv.-n. Soeal to Hart v or Charles 
Ptrsor.allv. 01-408 242a or 0843- 
242a?. 

A Rapidly 5 rowing electronic engine 
tuning business in the Midlands 
r*-suir?i ••le-it'W'i of capital Iw 
l-i" -n.a:v *.:-4ntion. An active IniKtOr 
d red. Write Bo* E.62S0, Financial 
Times. JO. Cannon street. EC4 4BY. 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 
APPEAR EVERT TUe5 DAT. WEDNESDAY, 
THU p 5rilT 'ND S4TUPDAY 

businesses for sale 
businesses wanted 

ArTcnK 1 FRIDA F 
Rate: £11 per siheIc column centimetre 
Minimum 3 centimetres 
For further Information pJodie concoct 
MR. FRANCIS PHILLIPS. 01-236 0108 


FINE 

FRKHOLD FACTORY 

5 ft noted near F trim oath an the 
Peittyn Jnduatriaf Ertoro 
Cbncren frame building fully imubced. 
Haight ra eavet 20 ft. 3 Handtnon 
folding dqqrl 20ft, x 24Et. Muhar 
and Matt SprinMcr System. Aram 
20.000 Square Feet. 

Thera i« 8 good labour fore* fn the 
area, 

£115,000. 

Apply to: 

O. W. Newtond Etq., 

Tamr House, Fairfax Street, Brbtol 


START A NEW INDUSTRY 
WITH A CAPITAL 
INVESTMENT OF £12409 

Ambtaoui snuff firms, seeking proven 
InvestmeM. wIH find thh vattnira 
pardcuiariy attractive. _ 

Slice euFurl candidate wHI receive «- 
elusive cetcicorlil ikxnce ter muiafoc- 
tura and sale of ctfhaired marble rani, 
tai-y wore, one piece vanity units, 
shower tray*, ok. 

AppBeariORf icknowtedgod amf treated 
at canfldemtml. No commitment under- 
taken until >H applications processed. 

Remit brief description of your 

background and present petivftfo* 
Alex W. Warner, Matagfag Director, 
Warner h itwiu B w nl Ltd.. 
Sandyferd. Co. Dahlia, Ireland 


OF INTEREST TO THOSE 
LIQUIDATING ENGINEERING 
COMPANIES 

Engineering Company engaged in Press- 
work. Sheet Metal Fabrication, Finish- 
ing and Electro Med). Assembly, is 
interested In purchasing stock— W.I.P. 
and selling rights, ms., on products 
which an be inte g r a ted into existing 
fariNdca. 

Write Box E.63f3. Financial Times, 
10, Cannon Street, EC VP 4BY. 


DO YOU HAVE PROBLEMS Z 

Entrepreneurial Company Director 
with own businesses under manage- 
ment teaks propositions, ponibly turn- 
around of company experiencing diffi- 
culties. or expansion of under- 
developed onterpriu. North of England 
or Midlands preferred for travelling 
convenience and efficiency. Capital 
could be made available if clcuition 
Justifies It. 

Proposition! please In sufficient detail 
to enoMe Initial assessment to be mode 
to Box £.6313, Financial Times. 
10, Cannon Street, EC4P 467. 


INTERNATIONAL 
CONSTRUCTION COMPANY 

engaged in major Civil Engineering 
Luntracm in Che Middle East seeks 
collaboration with U.K- Consultant 
Engineers, particularly those without 
existing connections in die Middle 
Ease. 

After initial correspondence, meetings 
will be held in London during 
September. 

Write Box £.6307, Financial Timet, 
10, Cannon Street, EC4P 4bY- 


FAST EXPANDING 

manufacturer of Gaming Machines seeks 
injection of working espial for 
development end smbilisatioa to 
promote further ntos. 

Apply In first Instance; 
Managing Director, 

CAMELOT CUMBRIA LIMITED. 
LillyhaU Industrial Estate, Workington, 
Cumbria. 


40% RETURN 

on 2 year old going business. 
Principal retiring to look after 
ocher interests. Trouble free in- 
vestment of £4,000 required. 
Write Box £.6317. Financial Times, 
10, Cannon Street, EC4P 481. 


COMPANIES INTERESTED 

in providing a national or semi- 
national sales force, specialising In the 
selling of consumer stainless staei pro- 
ducts, display equipment or advertising 
space; to have either direct or indirect 
participation in prime companies, 
contact; P. Clarice Esq.. 

JOLLEY A CO.. Accountants, 

199 Clarendon Park Road, 
Leicester LE2 3AN. 


FOR SALE 

Abattoir and Wholesale 
Meat Business 

situated in Ease Anglia- Easy reach of 
London and Midlands. Planning per- 
mission for expansion. Present turnover 
approximately £lm. As a going concern 
with enthusiastic staff. 
Enquiries to Box E.6310, Financial 
Timas. 10, Cannon Street. EC4P 4BY. 


D.I.Y. HARDWARE BUILDERS 
MERCHANTS AND ALLIED 
TRADES 

If your company it making more than 
£15.000 profit per annum and you 
would like to sell all or part, write 
iatmrdiaufy wich details to Haaduhlrc 
Securities Ltd.. 42 Upper Grosvcnor 
Street, London W. I . 


MEDIUM 5IZED COMPANY 

Situated in the north of England 
with- substantial annual turnover 
and rapidly expanding requires 
additional finance. Participation 
in running of company if desired. 
Write Box E.6282, Financial 
Times, ID, Cannon Street, EC4P 

4BY. 


MERCANT BANKERS A SECURITIES 
DEALERS. Tax Shelter Currency Hedge. 
Add Inveorinents In Major Motion Pic- 
tures to vour Portfolios. Contact The 
I Mr Film Croup Ue. 1040 Hertti las 
Palmas HoUvwood CA goosiS- r213> 
466 4 S3 6. Jn London 1 aa-ZZ-a James 
C. Moioncv 01.235 4408. 

NATIONWIDE DEBT RECOVERY SERVICE 
PTS kid. Alliance House. London SW17 
8QR- 01-767 1366 PIS lines ■. 

SUBSTANTIAL Construction Company 
{profits £50. OOO D-a.l operating nation- 
al * wlss jrlHinona’ Inlwr'an of 

£100,000 working capital or equal 
borrowing facilities. Takeover also ton- 
iideree. Box E.6ZB*, rinencl*l nmes. 10. 
Cannon Street. EC4P 4 BY, 

LICENCE RIGHTS a -all an In for ingenious 
new fyne sun bHnd. — Write Box E.B3Q3. 
Financial Times. 10. Gannon Street. 
EC4P 4BY. 

LOAN of £10.000 required by client 
acamti line andauc oriental cars ell. 
tWLIhlnU or value, for gene Inc busi- 
ness purooses. T0 120 ilav torni. good 
r«*i of Inter?;;. Guarantee and 
references m /able. Smaller parcel 
considered. Peupiatt and Co., 6. Old 
King Street. Bath. 0225 269*7. 

SMALL BUT expanding company seeks 
an esrabljh*fl Business executive to 
«»kP i’-> a d'r-rtprs-ln and nro^t •'■er s 
In exchange (dr . assistance In establish- 
ing new markets.— Write Box E.G297. 
Hnandii Times. 10. Cannon StreaL 
EC4P 4BY. 

A BARGAIN. Ltd. companies £75 formed 
or ready-made. Express Co- Registration 
LUf- 30 City Rd.. EC2. 0-1 -628 5434-S. 

IBM Etcr-rwiC n'PeWJ}|7>!ffS. Fa«-»nrr 
reconditioned and warranted hv IBM. - 
8— — sjy j o to 30 pc. Lease — -3 years 
from £:.30 weekly. Rent— from £16 
per month- Phone vertex 01-641 2365- 


PLANT AN© 
MACHINERY 



RESALE WEEKLY. H Europe b NO. I 
Jpurnal for used plant and machinery 
R.nfl oi.ari 8221-2-3 tehday lor vour 
free copy. 


EDITED BY ARTHUR BERKHT ARB TED SCHOETERS 


TRANSPORT 








Major engineering works are under way on Western Region's 
Paddington to Brbftol and South Wales lines in readiness for . 
the high-speed trains due to come into sendee in October, 
1976. Because speeds of over 100 m.p.h. are planned, an ' 
increased depth of ballast, on which continuous welded rail 
is laid, is required. Work being carried out includes the 
re-bai lasting of 234 miles of track together with realignment 
and re-canting of 90 miles of curves. Major track realignments 


Leonard Burt 


are taking place at Hullavizigton and Chipping Sodbnry, and 
at Chippenham, Coalpit Heath, Pangboume. Thing! ey Junction 
(between Chippenham and Bath), Tile hurst and Twyford- 
A farther 9 miles of track is being blanketed with layers of 
sand and polythene sheet and almost 12 miles raised by an 
average of 6 inches. This picture shows polythene sheeting 
being laid over a stoned ust/sand mix which forms a base for 
the reinstated track. 


handling 

| Lifting and 
shifting 
oil drums 

TO SPEED up the filling opera- 
tion of 45-gallon drums, Barmab- 
Castro! is to instal a complete 
drum handling system at its 
Ellesmere Port refinery. 

The equipment to be designed 
and built by Sefton Engineering 
Company, of Liverpool, will con- 
vey the drums through four 
filling and capping stations at a 
rate of 240 /hour. 

Empty drums will be held on 
accumuiative powered roller con- 
vevors, from where they will be 
fed to the filling machines when 
required. This will be done auto- 
matically including collation for 
palletising, or diverted on to a 
line of drum tip-over units. 

Four drums at a time will be 
tipped over on to their sides at 
the edge of the loading dock, 
from where they will be removed 
by fork lift truck. To ensure 
complete control during the 
tipping, these units will be 
hydraulically operated. 

Throughout the sysitem the 
drums will be handled in groups 
of four, which is a pallet load, 
this grouping being done auto- 
matically. 


Black box 
for pilot 
on bridge 

THE FIRST units of Decca's new 
Channel Approach Aid are ready 
for service at the tanker terminal 
at Milford Haven. The equip- 
ment provides. a pilot with on- 
board readings of distance to go, 
speed and deviation from the 

• REFRIGERATION 

Containers 
keep their 
cool ‘ 

A SYSTEM enabling refrigerated 
transport containers to he stored 
and handled anywhere 1° the 
world has been developed by 
Hall-Thermotank /International, 
Dartford, Kent- / 

Known as Unfcore, it is in- 
stalled in two r standard con- 
tainers so that the entire plant 
can be moved as required by 
container transport. 

A machinery module and one 
or several duct modules com- 
prise the system. Apart from an 
electrical supply, no external 
services are required. A modular 
power generating set can be 
supplied, as well as a Hallthenn 
Red! con ' electronic control 
system for local or remote con- 
trol. ‘ . 

The machinery module, 
measuring 20 x S x 3 feet, houses 
the refrigerant condensers and 
compressor. The duct modules, 
measuring 42 x S x S feet, bouse 
feed and return air ducts, an 

• ELECTRONICS 

Gold plate 
on boards 
under test 

IT IS essential to check for 
porosity and cracking in the gold 
plating on PCB's since the effM- 
tiveness and reliability of gold 
for contact use is dependent to a 
very large extent on freedom 
From porosity and pitting.. 

The S. G. Owen cleetrographic 
porosity tester consists of a 
power pack giving variable 
voltage and stepped current con- 
trol (0-3A). and a simple 
hydraulic press. 

Specimens to be tested are 
first degreased. Two types of 
paper are then used: a white 
sensitised paper is placed 
directly on the specimen and a 
blue paper is soaked in de- 
ironlsed water and placed oh top 

COMPONENTS 

LEDS come 
in more 
colours 

MONSANTO has announced four 
new products in lig line of dis- 
crete light emitting diodes. The 
new products are T-1J si*e nnd 
are available in four colours; red, 
orange, yellow and green, with 
outputs of up to 4S uiilficandelns. 

The MV5352, a yellow discrete 
LED, has a typical ..output 
luminous intensity of 45 rniUi- 
candelas. Other products in the 
line include the MV5152 
(orangej, with 4(1 miilicandeias 
output, the MV5252 igreen), 
with 15 millicandelas, and tbe 
MY5732 (red), with 40 fflUU- 

candelas. 

The orange, red and yellow 
ii w nitrogen-doped. gallium 
arsenide phosphide on a gallium 

phosphide substrate, a materials 

technology patented by Mon- 
santo. This technology provides 
improved" efficiency from the 


leading line of a dredged 
channel. 

Of brief case size and weighing 
22 lb the unit which is taken on 
board by the pilot when he joins 
the vessel, operates in conjunc- 
tion with Its own shore-baaed 
transponder beacon and is 
independent of other systems. 

The portable instrument, 
battery powered, is placed 
against the wheelhouse window 
to face approximately towards 
the relevant beacon (there are 
three at Milford Haven giving 
successive coverage up to the BP 
jetty). After switching on and 


expansion-type cooler battery 
and twin fans, as well as controls 
which can be manually set or 
connected for remote automatic 
control by Bedkon. - 

The air ducta have male 
couplings to which refrigerated 
containers are connected. Pneu- 
matic shutters automatically seal 
the couplings when a container 
is withdrawn. Up to 12 con- 
tainers can be connected to each 
duct module, six on each side. 
Several duct" modules can be. 
coupled end-to-end. 

Any temperature from minus 
23 to plus 13 degrees G. can be 
maintained. Defrosting heaters 
can be used to maintain con- 
tainers at above-ambient 
temperatures. 

. Connection between the 
machinery module and the duct 
module is by hose for 
refrigerant simplifying align- 
ment problems. 

The system can be used aboard 
ship, to extend cold stores, or 
to provide cold stores at 
temporary sites, such as .military 
and construction camps. 

An order for the first 15 units 
has been placed by Overseas 
Containers to extend present 
facilities. The value of the 
contract is over £2m. 


of the white paper. 

This “ sandwich ” is put in the 
press and a pressure of 200 psl is 
applied. When current has been, 
passed for 15-30 seconds, the 
papers can be removed from the 
press-, and. a definitive, print is 
obtained. . 

Inspection of the print 
reveals, effectively, any. porosity 
or pinholes in the sampled area. 
These show on the papers ax 
brown or black spots, the 
number and intensity denoting 
the extent of the - porosity 
present. If no ' marking other 
than a ghost outline occurs no 
porosity is present. 

The whole unit is very safe 
and simple to. operate and un- 
skilled labour can .be used. 
Installation can be -in -a produc- 
tion. line or for precision -.checks 
in a laboratory. 

S. G. Owen Group, .Ryehili 
Close, Lodge Farm Industrial 
Estate, Harleslone Road, North- 
ampton NN57US. Northampton 
(0604) 5422L 


acquiring the beacon the pilot Is 
provided with a running record 
on bright digital displays, of 
range in feet or nautical miles, 
speeds in knots or .feet per 
minute and offset in feet from 
the leading line. 

An important feature is the 
ability to. read distance-to-go to 
any pre-detennined point of turn. 

- A specific pulse spacing is used 
to ensure that the ship-borne hnlt 
responds only to the beacon 
selected, allowing a number of 
beacons to be operated in the 
same general area. 

a PRODUCTS 

Small pump 
with high C 
pressure 

FRACTIONAL hp- pumps with 
industrial and domestic applica- 
tions are being marketed by 
Carter Electrical -;Conft»any (a 
member of the Sew-Trl/ Holdings 
Group), of Eastern Avfenue, Rom- 
ford. Essex. / 

A high pressure pump, weigh- 
ing 6 lbs 5 ounces /t can be used 
for filling heads/ tanks against 
heads ranging from 7 feet to 

• COMPUTERS 

Realistic 

production 

schedules 

COMPUTERISED. production 
planning by a system called 
Scope is to be offered to Industry 
by Atkins Computing Services. 

Scope bas been developed bv 
the London Graduate School of 
Business Studies to help produc- 
tion managers set realistic 
schedules, monitor progress and 
react .quickly to changes. It does 
not. however, remove production 
decisions from the system user: 

• INSTRUMENTS 

Instrument 
hot water 
supply 

DESIGNED TO circulate temp- 
ered water through the small 
bore tubing systems of analytical 
instruments, . . such as the 
jacketed cuvette holder of a 
spectrophotometer, a constant 
temperature liquid circulator bas 
been introduced by Techne 
(Cambridge), Duxford, Cam- 
bridge (02203 2401). 

Called tbe C-300, the pumping 
system is claimed to overcome 
the problem of poor, temperature 
.control caused by insufficient 


Range is measured by a 
reflected pulse radar method, 
change of range over a period 
denoting speed. Offset from !lie 
lead line is determined by 
measuring tbe angle of incidence 
of the signal from the ship-borne 
unit to an aerial array in the 
shore beacon. 

Intended mainly for very large 
tankers where, for example, 
turns in cbaonels have to be very 
accurately executed, the approach 
aid was developed by Decca in 
conjunction with the Admiralty 
Surface Weapons Establishment 
and Royal Radar Establishment 


-80 feet With a 30-foot head the 
output ii. 12 gall/min. and the 
pump can be run for ten minutes. 
From 60 feet to SO feet the motor 
is rated continuously. 

The pump can be used for high- 
pressure tank cleaning, pumping 
vegetable oils, milk, beer, cider, 
wine and vinegar as well as 
water. 

The * motor is series wound 
with a bailrace at the drive end 
of the pump and a sintered 
bronzed sleeve bearing at the 
non-drive ^ndL _ It . will operate 
from ac or dc domestic voltages. 
The pump baa a specially 
developed seal said to be suitable 
for a wide range of liquids. 


instead it supplements the user’s 
skills by placing before him a 
selection of alternative courses 
of .action, lets him - choose the 
particular route,- then advises 
him' of the ultimate result of this 
choice. 

Moreover, it assumes that the 
client, is an expert In his own 
field, .hat has no knowledge of 
computer operations or prograTO- 
ming. It is also very flexible 
in application and' can be used 
wherever there are batch pro- 
duction made-to-order environ- 
ments such as are common in 
engineering, printing, textile 
manufacture, building, pottery, 
ceramics, food processing, etc. 

Atkins is at Wood cote Grove, 
Ashley Road, Epsom, Surrey. 
Epsom 24881. 


flow through the beat exchanger. 
Liquid is pumped around a wide 
bore primary circuit inside the 
circulator by a centrifugal pump 
driven through a magnetic 
coopting. 

The output and Inlet nozzles 
for ' the external circulation 
system are fed from high and 
low pressure, points on the 
primary circuit so that the 
tempered liquid is forced 
through the external circuit 
- Temperature is- controlled by 
an electronic proportional cir- 
cuit switching at zero voltage to 
minimise radio interference. 
Operating range is 20 to 80 
degrees C and temperature of 
the water can 5e regulated to 
±0.02 degrees C. Temperature 
to be either preset or knob con- 
trolled. 


Air drives 
cantilever 
conveyor 

USING A pneumatic drive 
system, Turbo Tools, 1 Gillett 
Street, Hull HU3 4JA (0482 
256511 has developed a bell con- 
veyor which is claimed to use 
less air than similarly driven 
conveyors. 

Designed primarily for tbe 
food industry, with hygiene in 
mind, the conveyor belt is sup- 
ported on a cantilever. A hinged 
end section relieves tension on 
tbe drive drum and the belt can 
be slipped off for cleaning. This 
feature is believed to be unique. 
The hinged end section also 
assists with maintenance in con- 
gested situations. 

As the conveyor is air driven, 
it is stated to be safe for use in 
wet or flame hazard conditions. 
Built to order to a maximum 
length of 30 feet and a belt width 
of 24 inches, there is a 9 inch 
height adjustment on the canti- 
lever supports, and castors are 
fitted for mobility. 

Two reciprocating pneumatic 
pistons attached to a sprung 
chain provide a continuous drive 
via a ratchet wheel and drive 
chain to the belt drum. Speed is 
variable up to 25 ft./min. by au 
adjustable balanced needle valve 
(designed by Turbo Tools) which 
works off the exhausts of the two 
cylinders. 

The pneumatics are supplied 
by Schrader. - 

Keeps the 
)roduction 
ine going 

MADE IN Dublin by the Depal- 
lorator Corp„ a depalletiser has 
been developed for the beverage 
industry, which is said to be 
capable of being incorporated 
Into existing installations with- 
out major modifications of the 
line, and of handling a range 
of glass and pallet configura- 
tions. Cost is stated to be half 
of most competitive equipment. 

In operation, the semi- 
automatic version allows the 
pallet to be positioned on to a 
small frame to location stops 
under tbe frame, using eitber a 
fork truck or pallet band truck. 
On initiation by the operator the 
cantilevered frame is lowered 
until it is level with the base 
line of tbe top layer of bottles, 

A steady bar supports the first 
row until about three rows are 
on the platform, when it swings 
clear and a pusher bar completes 
tbe transfer. A mobile version is 
available. 

UJL agent is Van den Bergh 
Walkinshaw, P.O. Box 19, 4 
Sheet Street. Windsor, BerlQL, 
SL4 1BG (Windsor 51046)— a 
Van den Bergh Group company- 


basic chip material. Incorporated 
with new reflector packaging 
techniques that have been deve- 
loped, the total apparent bright- 
ness of the devices is improved 
by factors of up to 10 times. 

The radiated light output of 
these devices is transmitted in 
to a viewing angle of 28 degrees, 
making it useful as an on-axis 
indicator or back-lighting source. 

Maximum power dissipation is 
105 milliwatts, with a maximum 
forward current rating of. 35 mA 
(at 25°Ci. Storage and operating 
temperature capability is -55°C 
to +100°C- 

These lamps are panel mount- 
able. with a snap on dip avail- 
able on request. Bulb diameter 
is 0.200-inch (5.06mm}, and lens 
height is 0.340-inch (8.64mm). 
Lead length Is O.SOO-inch (20.32 
ram) minimum. 

These units are appropriate for 
applications where high orwixis 
brightness is required. Specific 
applications include computers, 
electronic instruments. ap- 
pliances. telephone equipment 
and transportation equipment. 

Monsanto. 10 Victoria Street, 
London SW1H ONQ. (01-222 
5678). 


FOR SALE 

18 Suker machines 153* reed space of good quality jute 
or yarn count' NM, 3 or finer, machines equipped with a 
weft insertion mechanism of one colour, weft accumulator 
.full warp beam of 800 mm disc dia., 18 heddle frames, 
droppers and wire healds, ready for weaving but without 
batching device on as is where basis. 

Immediate Delivery 

Address replies to : 

PAKISTAN INDUSTRIAL CREDIT AND INVESTMENT 
CORPORATION^ ^UMDPTED 

State Life Building, Chundrigar Road, . 

P.O. Box 5080, Karachi-2 

Cable: Pidcorp. rTelex: KR-710, Pakistan- .. L ; 




Wednesday August 20. 1975 



As Bahcock and Wilcox considers the proceeds of its German sale, Geoffrey Owen searches other 

engineering companies’ diversification records to seek advice for 



company with $ 60 m. to spend 


WHEN steel was:, nationalised 
in 1967, three big engineering 
companies. -GKN, Tttbe ..Invest- 
ments and Vickers, found them- 
selves with large amounts of 
cash at their disposal. Instead 
of handing it over, to the share- 
holder s, they used the money to 
expand their empires and: to 
diversify into new Adds. ■ The 
results have been patchy; some 
bad mistakes were made and 
their approach to acquisitions 
has become much more cautious 
and selective. The idea that 
the way to improve an opera- 
tion is to add something else 
to it has gone out of fashion. 

Now. another engineering 
company, Babcock and Wilcox, 
is moving along the same path. 
Two weeks ago the sale of its 
25 per cent, holding in Deutsche 
Babcock and Wilcox was finally 
completed; Babcock has almost 
$60m. available for reinvest- 
ment 


the worst cases was . Vickers* 
purchase of. Zimmer, ;the chemi- 
cal engineering : contractor, 
which eventually had to be sold 
to someone who did -know about • 
the- business, Davy - Inter- 
national in moviog isto a new VIC ^ RS ... ’ 
field one is gambling heavily on Cnbtrca - 
the quality of the acquired com- Roneo 
pany’s management: Algnphy 

There- may have been a Emmw J . 
tendency for engineering com- 
panies to think' fhaf" because GKM 
they “ know about, engineering.’' '"* ri 
they are capable of : managing Birfield 
any branch of the industry. Vandervali 
When Tube Investments picked Fj rt h Cleveland 
on machine tools as' one' of its p„-. 

two main areas for diversifies- . 

tion .(the ’other was -domestic DrtJce 
appliances), it seemed the kind ~ " — 
of industry that TTS manage- 1 ** , ' rtarM£, ° 00 ' ,a 1971 ■ 


HOW THE EMPIRES GREW 

- Some major ocQUtnttotu since 1965 


•TUBE INYESTS. 
Radiation 

Charles Churchill 
Coventry Gauge 
Allen West 1 
Midland Aluminium 


BABCOCK 
Winget Gloucester 
Bhw Knox 


Gen. Electrical and Mechanical 
Systems 

Woodall Duckham 



ment should hive a -feel for. As 2 Jolrni ‘' wrth £fcet,Ie Qfus ’ 
it turned out, the difficulties of . ■. - - - 

runnning a machine .tool busi- 


john King, chairman of Babcock 
and Wilcox, above. 


Better growth 

Babcock's position differs 
from the others in two import- 
ant respects. First, it made a 
conscious decision £0 sell off 
the safe but low-yielding Ger- 
man investment and to replace 
it with investments which 
would have better growth pros- 
pects and would strengthen the 
company's international busi- 
ness. 

Second, tbe money is overseas 
and will be spent overseas, 
primarily in North America. 
This is not because Babcock is 
disillusioned with tbe U.K. as 
a manufacturing base: it wants 
ro become more international 
and it is logical to use tbe pro- 
ceeds of the German sale for 
this purpose. Expansion in the 
U.K. can be financed in other 
ways. 

Despite the differences, the 
challenge facing Babcock is 
essentially the same as that 
faced by tbe other three com- 
panies after steel nationalisa- 
tion — to find ways of using the 
cash which will improve the 
balance of the group and make 
it more profitable. Can it avoid 
the mistakes that the others 
made? 

One was to diversify into 
sectors which they knew too 
little abouL When the acquired 
company got into trouble, they 
had neither the experience nor 
the skills to put it right: one of 


ness and its severe cyclical Mfer to t® businesses on to the market, there is a 

proWems; were' grossly under- "*dch existing management preference for ^acquisitions 
estimated: The first' purchase understands. This has been which forp^part of a coherent 
Charies . Churchill though GKhTs philosophy in automotive policy. GKN would probably 
reg^tedW ^ne of the «“Ponents; it has ‘deliberately regard its investment in stfcel 
^<TmanufL concentrated. its efforts on and ■ l 5 a SSf ~ P « 

^S^SafS^drive” 1 example of the strategic plan, 

agency for Cincinnati, milling During the 'sixties, when. implemented 


By con- 
Cleveland. taken 


machines (which had been a most of these .mergers 1 x 1 ^ 972 , W as a disparate co!- 


useful source of profits), short- tee oV^te^^omelf. 

comings in the management ^2 ted ldea f, ® which, like Civic Stores, were 

soon became apparent and took benefits 


quite inappropriate for GKN; 

a long time to correct. about tee capacity of their 

Instead of a successful diver- fSo Si ReSOUTCCS 


sification TI had to contend 


^ isation. It was often supposed There is a greater reluctance, 
that tee way to cope with a too. to accept claims by divi- 
financial and management loss-m^ng subsidiary was to siona! managers that they have 

resources which . has only ^ another company in tbe » spare capacity ” to take on 

recently, after a number of same . field and put the two new tasks. An exception was 
acquisitions, disposals and together. Thus GKN’ bought TI’s bid, jointly with General 
closures, begun to come right R h. Windsor to strengthen its Electric of the U.S., for Allen 
Presumably Vickers, wbicb has position in plastics machinery. West the manufacturer of 
begun lo show a mild interest while TI bought George W. motor control equipment. This 
in machine tools (through its King in materials handling — it vvas a case where the existing 
management responsibility for has since disposed of the Simplex-GE operation, a joint 
Kearney Trecker Marwin) is business. The alternative — sell- venture between TI and General 

aware of tbe pitfalls. i ng 0 r closing down tee trouble- Electric, had technical and 

To make a good buy in an some subsidiary— -is unpleasant managerial resources which 
unknown industry is not. of medicine, especially in a de- were out of proportion to the 
course, impossible. TI has done centralised group where tee size of the business; bringing in 
much better in domestic appli- divisional managers have their Allen West was both logical and, 
ances, partly because its first pride at stake. it seemed, entirely manageable, 

major acquisition, Radiation. After their mixed fortunes in Finally, they will look harder, 
bad strong management- and an the last few years there is some at the scope for internal expan- 
entrenched market position, disenchantment with acquisi- $ion as an alternative to growth 
Vickers’ ventures in. . office tions as a means of achieving by take-over. It is doubtful, 
equipment (Roneo) and litho- growth — except when the cir- for instance, whether TI has 
graphic plates (Howson- cu instances are just right, much cause to regret the failure 
Algrapby) appear to have come Although they would not rule of its bid for Newall in 1971.. 
off successfully- But tee risks out an “ opportunist " take-over The take-over was intended to 
are considerable; it Is usually when an attractive firm comes fill an important gap in its 


'-grinding machine range, but 
tee gap has now been effect- 
ively filled by internal product 
.development, supplemented by 
i- Japanese licence — without the 
ntanagement upheaval which an 
•acquisition, even on friendly 
terms, usually entails. 

■' These lessons will not have 
been lost on Babcock and Wil- 
cox. It already bad some ex- 
perience of diversification in 
the U.K., starting in 1968, and 
the company's approach has 
been cautious. Its first pur- 
chase. Winget Gloucester, 
looked disappointing in the 
Oarly stages, but Babcock was 
already in tbe construction 
equipment business and knew 
the market. It has tried lo 
build up those produces which 
had a competitive edge (such as 
Winget concrete mixers and 
Blaw Knox pavers) rather than. 
say. loading shovels, where they 
were up against strongly en- 
trenched domestic and inter- 
national competitors. 

The purchase of Woo da 11- 
Ducfcham had a different 
purpose. The main point was 
that this company had proven 
skills in contract management 
Although Babcock bad long 
been active in designing plants 
and managing projects, especi- 
ally for the CEGB, its 
experience bad been narrowly 
based: tee addition of Woodall- 
Duckham. it was felt, would give 
Babcock a contracting capability 
more in line with tee group's 
size and ambitions. 


There was, however, annther 
attraction. The Babcock 
management has a strong belief 
in the future of coal; this is 
something they koow about 
from their traditional business 
of power generation. Within 
Woodall-Duckham there was 
expertise in the design and 
manufacture of coke ovens for 
tbe steel industry and in systems 
for the bulk handling of coal. 
Within General Electrical and 
Mechanical . Systems. which 
Babcock acquired at about the 
same time, there was Huwond, 
one of the leading U.K. manu- 
facturers of underground 
mining machinery. 

The business of extracting. 
handling and processing coal is 
seen as one which offers great 
opportunities over tbe next 10- 
20 years. It satisfies virtually 
all the criteria which Babcock 
has set for itself in its acquisi- 
tion progr amm e It has good 
growth prospects; it is not too 
dependent on Government 
purchasing or vulnerable to 
political interference: it is in a 
field of engineering capital 
goods which Babcock’s manage- 
ment understands. 

There is a long-time cycle in 
engineering; anyone who tries 
to give a big. traditional 
engineering company a new 
sense of direction cannot expect 
quick results. Five years ago 
the top management at Vickers 
was changed. AJtiiough there 
has been a distinct improve- 
ment in the company's per- 
formance since then. Vickers’ 
large engineering group is still 
a mixture of good and bad. 
Although it contains some 
promising businesses that have 
been built up partly by 
acquisition (such as bottling 
machinery), there are others 
which are neither big enough 
nor profitable enough in their 
present form; hydraulics and 
medical engineering are two 
examples. There is still some 
internal sorting out to be done. 

Like Vickers, Babcock had 
been subjected to a good deal 
of criticism before Mr. King 
arrived in 1970. Since then 
profitability has improved and 
the balance of activities has 
changed. Whether Babcock can 
now make a big leap forward on 
the international stage will 
depend on the decisions taken 
in the next few months. 


BUSINESS PROBLEMS 


Bed and breakfast 


BY OUR LEGAL STAFF 


1 understand that under the 
receni Budget companies an> 
prohibited from " bed and 
breakfast ’’ transactions, bur not 
private individuals. Am 1 correct 
in thinking that a loss 1 have 
“ crested ** can be used to offset 
gains on the sale or shares other 
than those used for a bed and 
breakfast deal? 

Yes, ynu arc quite correct. 
There are still no special restric- 
tions on the allowability of losses 
created by individuals by means 
of bed-and-breakfast deals 
(except for jilt-edged securities, 
of coursei. The Financial Secre- 
tary lo the Treasury. Dr. John 
Gilbcrl. has confirmed that- “as 
loo? as ;i|| capital gains are 
ultimately brought into charge 
to tax. there is no fundamental 
objection 10 the beil-and- break- 
fast device by individuals ” 
l Hansard April 16: col. 576 1. 

You arc not strictly correct in 
saying that clause ‘53 of the 
Finance 1 S 0 . 2) Bill prohibits 
companies from this type of 
transaction, but a detailed dis- 
cussion of the complex rules 
proposed for companies is out- 
side the scope of your enquiry. 


A repairing covenant 


Is there any express or implied 
condition on a landlord on letting 
business premises on lease for 13 
years, in which the lessee 
covenants to keep tbe interior in 
good repair and condition, lo pm 
the premises in such condition 
before the commencement of the 
lease? 


1972. although undoubtedly in- 
tended to be an improvement on 
the apportionment provisions 
which it replaced (sectiuu 37 of 
the Finance Act 1965). produces 
far mure complex calculations 
for taxpayers than did the 
original law and it is capricious 
in its effect as between one tax- 
payer and another. 

We are sorry to say that the 
Inspector is correct. Briefly (and 
we stress lhat the legislation is 
not n?n!1y as simple as this), in 
the following situations there will 
be no consequences at all from 
the fact lhat any shares disposed 
of nominally qualify for section 
112 relief: (a) if qualifying 
shares are sold at a loss: (b) if 
aJJ gains on qualifying shares in 
a tax year are covered by losses 
(regardless of whether the loss- 
making assets were qualifying 
shares 1 . including unused losses 
brought forward: to if no capital 
gains tax liability actually arises 
for the year, for example, if votir 
statutory income is covered by 
allowances, trading losses, etc. 

Where gains on qualifj'in.S 
shares are partly covered by 
losses (whether on qualifying 
shares or on other assets), the 
amount of section 112 credit is 
restricted. For example, if your 
capita] gains and losses for 1974- 
1975 were as follows: 

Gains Losses Net 
Gains 

Qualifying 

shares 270 

Other assets ... 230 
Losses brought 
forward 


220 

80 


Nil 


No. The law implies into a 
tenant's covenant to keep in good 
repair the words “put and” 
before keep. It is for tbe tenant 
to put the premises into the con- 
dition stipulated for. 


£500 -£300 = £200 


Capital gains taxation 


of development trusts 


your capital gains tax liability 
would be as follows (assuming 
that you were chargeable at the 
highest rate): 

CGT chargeab . 30°;. of 
£200 = 

Less: Section 112 credit: 

i&;. ,r o of £200 = 


50 


xt 


Net CGT actually payable... £27 


la my re(uni for year coded 
1974. 1 returned several gains 
on sales of investment trusts 
and losses on other securities. 
At the end I deducted 16! per 
cent, rebate on investment trusts 
which resulted in a loss carried 
forward to later years. Tbe 
Inspector writes to me now as 
follows after other queries: “One 
otber point arises the relief of 
16! per cent. Is allowed against 
the capital gains tax charged 
and not the actual gains arising. 
There will not therefore he a 
loss to be carried forward to 
later years." Is the Inspector 
correct? 


To keep this answer as Pimple as 
possible, we have not dealt with 
the circumstances in which a 
gain (whether on qualifying 
shares or on other securities) 
may qualify for partial credit- 
under subsections 6, 7 and 9 of 
section 112. 


No legal responsibilitu can be 
accepted bv the Financial Times 
for the anstcers giren in these 
columns. All inquiries t rill be 
answered bn post aa soon as 
Section 112 of the Finance Act possible. 


Involve managers 


BY DOINA THOMAS 

YESTERDAY THE consultancy non-fin and al incentives 
MSL added its voice to the teeir executives.” he says. 


for 


Hill, whose hook Towards a 
new philosophy' of management 

llioiiah distant, consequences *>" “ **" 

’ autumn, suggests that as well 


distinguished chorus of com- 
mentators predicting awful. 


resulting from the 
tion of managers. 


demoralisa- 
The steady 


as doing every thing possible 
oa the financial side, companies 


impoverishment of managers should also involve their mainl- 
and executives must be seen as gars on the “social” side of 
the most dangerous form of business. •‘Companies must,” 
national disinvestment pos- according to Hill, “ commit 
sihte.” MSL suggests in its themselves to an open state- 
quarterly magazine. Manage- ment (backed up by action 
ment Matters. aimed at real change) of their 


The demoralisation cf man- 


values and objectives. 


agars comes not only from the 


These must be stated in rela- 


pressures on them by the out- t * on t0 treatment and man- 
side worm— the continuing ageraent of their own employees 

restrictions on the way they do ’ as t0 . solely of 

their jobs— but also from the which the company is part 
chancing relationship with their If companies do this, and 
emotoyers. MSL argues. M.iaa- allow their managers lo discuss 
gers now have less job security the values and the implications 
but have seldom taken up the all round, then. Hill suggests, 
protection of a union instead. companies should be able “ to 
But Philip Hill, the head of obtain a high degree of commit- 
MSL's human relations division, ment to these values and objec- 
belteves that there is at least a tives.” But more than just 
partial remedy that companies words are involved; companies 
can adopt. *■ many firms have must live out teeir good senti- 
largely neglected the area of merits. 


SOCIAL RESPONSIBILITY 


Accountants step forth 


BY ROY LEVINE 


THE PUBLICATION to-day of higher profits in an inflationary distribution of employees, 
“ The Corporate Report ’’ by tbe age, and the adoption of a few major site and plant closures. 
Accounting Standards Steering additional accounting and dis- disposals and acquisitions dur- 
Committee could change the closure standards prepared by ing tee year, hours worked, em- 
role of tee auditor irrevocably, the Institute of Accountants in plnyment costs and costs of 
For tbe first time in its history. England and Wales. training. It also includes the 

tee accountancy profession has Yet the challenge by both names of recognised anions and 
stepped outside its traditional managers and accountants to- membership figures and in- 
role, and — to match the moods day is for much wider dis- formation on tbe safety and 
of the day — has become involved closure — to government, health of employees, 
not only in financial reporting, creditors, share analysts aod " Nothing illustrates more 
but in a firm’s relations with especially employees — a fact vividly the nineteenth century 
employees, government and implicit in proposed legislation, origin of British company law 

society. If the accountancy profession than the way in which em- 

does not rise to this challenge, ployees are almost totally 
No doubt many in tbe profes- jf could lose its credibility and ignored in tbe present Com- 
sion will object strongly to such so $ ts market. panies Acts and in corporate re- 

a step. But tbe architects of it is in the non-financial ports.” claims the committee, 
the report, led by Sir Ronald sphere that the ASSC report 
Leach, have at least had the Uk e iy to stir most controversy 

courage to face up to the among its own members.- To an 

present challenge to account- extent the report takes the pro- 


Checklist 





Sotheby’s 

JVUXDWUt Of 



The hammer used from 1744 to 1837 


The newseason opens on 
1st SEPTEMBER 


During August our offices are open 
for the inspection of property 
from 9.30 a.m. to 4.30 p.m., Monday to Friday, 
as they are throughout the year. 

Experts are available from all Departments. 


\ 


London WiA zA.\ ^ Telephone: 01-403 S0S0 
Telegrams : Abinirio, London Telex : London 34454- 
Sotheby’s Belgravia, 19 Motcomb Street, 
London SWtX SLB Telephone : ox-215 43 11 
Telegraitti : Gavel, London Telex : London 24454 



ants and, at the same time, lo 
push its claim for a place in the 
competition about wbo is to 
present what Information to 
whom after the ever widening 
range of disclosures brought 
about by legislation like the 
Industry Bill aod the Employ- 
ment Protection Bill. Viewed 
in its widest sense — and 
perhaps the least kind — the 
report can be seen as an attempt 
by a profession to protect its 
territory. 


fession 


If its checklist does noi 


Companies Act 


The recommendations in the 
report are purely In tee form of 
a discussion paper. According 
to Sir Ronald, it will take at 
least six months for proper 
debate within tee profession 
and a further six months before 
tee various accounting bodies in 
the ij.K. act on the report in the 
form of new accounting stan- 
dards. Some of the recom- 


mDn . Wno[ ___ ^ 1- , • cornerstone— the “ True 

reachmg r , ic - Tiew o[ „ 0Ml , rauM5 


that, if there is a common will 


eyond 11 s traditional completely satisfy unions, it at 
least promises to bring the 
profession one giant step 
forward into the present. It 
wisely rejects the concept of 
human asset accounting — tbe 
quantification of human 
resources by, for example, 
capitalising remuneration costs 
— on tee basis that employees 
are not owned by employers. 
But it at least recognises the 
need to judge not only the 
efficiency and productivity- of a 
concern, but its personnel 
policies and industrial relations 
record. 

An important appendix to the 
report gives a theoretical 
example of an employment 
report of a manufacturing 
concern giving four pages of 
information along the lines of 
the checklist This includes the 
number of complaints lodged 
with the Race Relations Board 
and the number found to be 
justified; the frequency of 
an( j industrial accidents; and 
employment ratios including 
average sales (valne-added. 



The 1976 National 
Management Game 


An opportunity to 
put your management 
skills to the test and 
win £500 


The National .Management Game is now firmly established. During the six 
years in which the event has taken place over 2U.000 contestants have 
participated. It is widely acknowledged lo provide useful training in 
management, putting people into a boardroom situation, where they work 
logether to thrash out balanced decisions within a time limit, and under 
pressure of competition. 


Sir Ronald Leach 


among members in the profes- wider' ^esMnSttiS for P 1,ofils - « c -> P e * employee. 

Sion and in Whitehall, it may ** These ratios could well be a 


indeed require changes to the aoSlM^not only spur 10 iDdustr Y t0 improve hs 

Companies Act to give auditors performances. 

The Committee also recom- 


the wider scone suggested t0 COrapJ4QieS but ^ 

SC0 *J - rorftttea. nationalised industries, partner- r 

Because the report is a pioneer- %hi IocaJ authorities ; mends a statement of corporate 

mg effort, any of its recom- un £ ns even pension objectives including mforma- 


mendations put into effect scheme5 _ No one, and no sub- on employment policies. 


would put the UJL accountant ££ ^omitted. consumer issues, environmental 

yet another step beyond his p er ij a n$ the most far reach- matters and other relevant 
continental counterparts. ^ recommendations are in social issues. ** Social account- 

The main object of the dis- the sphere of employment, i°S ” it comments, “ will be an 
cussion paper is to set new keeping in mind the extra- area of growing concern to tne 
objectives for financial report- ordinary degree of disclosure accounting profession and one 
ing— recognising that the which the unions are seeking to i n which it has an opportunity 
present concept of reporting to reinforce their wage bargaining to help develop practical repori- 
the “owners "'only is outdated, power. ios. techniques.” 

The Companies Act lays down The report pre-erapls ponding It Is to be hoped that the 
minimum standards beyond legislation and recommends a report is seen not merely as an 
which most firms have not checklist of facts which should exercise in public relations for a 
chosen to go, apart from a - few form part of the corporate much maligned profession, but 
pioneering efforts to present report. These include the one that will lead to concrete 
special annual reports to era- reasons for changes in the tium- changes in company law in the 
ployees explaining tee need for hers employed, the age and sex not too distant future. 


In (be Game, specific aod detailed business situations with their attendant 
problems, risks and consequences, are simulated wllh the help of a computer. 
Each team in tbe Game is, in effect, a company making decisions ou the 
employment of its resources. In manufacturing and marketing a product 
over a number of trading periods in competition with other teams ill 
groups. The winner is the team in each group generating the largest net 
profit. Initially a team may be composed oF any number of individuals hut 
teams in tbe final round are limited to six people each. 


The National Management Game is sponsored by The Financial Times. 
International Computers Limited, and the Institute or Chartered Accountants 
in England and Wales, in association with The Institute of Directors and 
The Confederation of British Industry. 


Teams taking part in previous Games have largely come front industry and 
commerce, accountants and consultants, banks and bailding societies, 
insurance companies, colleges and business schools, chambers of commerce, 
nationalised industries, and central and local government. 


Tbe entry fee is £40 (Including VAT) per team and there is no limit to tbe 
nnmber of teams entering from one organisation. 

The first round begins in January and tee competition is run on a knock-out 
basis over five rounds. Tbe four most successful teams will compete In the 
finals in London in July 1976. 


The winning team will reeeive £500 and will compete against teams from 
other countries in the European Management Game finals in Dublin. 





The 1976 

National Management Game 


1 1 1 1 1 K 1 1 1 1 1 


Seud now for details and an entry form. 
Complete and post this coupon today. 


To: The National Management Game Administrator, Management Games 
Department, International Computers Ltd., Victoria House, 
Southampton Row, London, WClB 4EJ. Telephone; 01-242 7806. 

Please send me full details of the 1976 Game together with an entry form. 

Name 

Address ; 


/ 
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Yardstick for 
companies 


THE DISCUSSION paper on 
l"The Corporate Report’’ pub- 
lished yesterday by the Account- 
ing Standards Steering Commit- 
lee, takes as its starting point 
the proposition that a company 
has responsibilities not only to 
' shareholders, but to a number of 
other groups in the community: 
' these it defines as the loan 
' creditor group, the employee 

■ group, the analyst-adviser 
group, the business contact 
group, the Government and the 
public. All these groups have 

■ an interest in the company's 
activities: they have informa- 
tion needs which the company’s 
reporting arrangements must 
satisfy. This view is reinforced 
by the fact that most company 
chairmen, according to a survey 
carried out by the committee, 
do not regard the maximisation 
of shareholders’ profit as their 
primary' objective. Companies 
have other objectives and their 

. progress in meeting them 
should be fully covered in their 
annual reports. 

Framework of law 

• There are dangers in this line 
of argument Companies have 
to operate within the framework 
of company law as it exists to- 
day, not as it might be reformed 
in the future. The primary pur- 
pose of annual accounts is to 
assist shareholders in exercising 
their control of the company: 
there are other purposes, cer- 
tainly, but these must not take 
-precedence over the need to pro- 
vide shareholders with a fair 
and accurate report of the com- 
pany’s financial position. There 
■is much discussion over enlarg- 
ing the rights of employees, pre- 
sumably at the expense of share- 
holders. but this is not yet 
embodied in company law and it 
is not clear how it will be done. 

Secondly, it is difficult to con- 
ceive any better measure of a 
company's performance than its 
profitability. The paper rightly 
draws attention to the deficien- 
cies of historic cost accounting, 
it argues that inflation-adjusted 
financial statements should be 
given greater prominence in 
annual reports. This is, of 
course, the concern of the San- 
dilands Committee, due to 
report later, but the authors’ 
comments underline the general 
point that in the strictly finan- 
cial sphere a great deal can and 


should be done to improve the 
quality of company reporting. 

The paper points out. for 
example, that although the 1967 
Companies Act requires com- 
panies to disclose profit and 
turnover figures for different 
classes of business, there has 
been a wide variation in the 
way this provision has been 
interpreted. It is often difficult 
to compare the performance of 
two competing companies in a 
particular industry, because 
they use different methods for 
subdividing their total turnover. 
The paper recommends further 
research to work out a gener- 
ally applicable and practical 
basis for disaggregation. 

The fact that the quality of 
financial reporting, of direct 
interest to shareholders and 
creditors, needs to be improved 
does not of course, mean that 
other information, of interest 
to other groups should not also 
be provided in the annual 
report The paper suggests, for 
instance, that there should be a 
statement of value added, a 
detailed employment report 8 
statement of money exchanges 
with the Government and a 
statement of transactions in 
foreign currency. All of these 
merit further study. More ques- 
tionable is the suggested state- 
ment of future prospects, 
showing future profit, employ- 
ment and investment levels: the 
publication of a company's 
internal forecasts, even for a 
year ahead, could cause serious 
difficulty. 

Confusing 

As a first step in a review of 
financial reporting, the discus- 
sion paper is helpful. It is pos- 
sible, however, that the quantity 
and complexity of the 
information which the authors 
recommend may confuse both 
the recipients and the pro- 
vider of it. The danger is not 
simply that the corporate report 
is being asked to satisfy far 
more interest-groups than can 
possibly be accommodated in a 
single document It is that the 
managers of the business will 
become so preoccupied with 
their social and community 
objectives that the profitability 
of the enterprise, on which 
everything else depends, will be 
neglected. 


Competition and 
the consumer 
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There are still no proper criteria for taxpayers’ subsidies to the railways, argues Colin Jones v 
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B ritish rail is unique. 
All olher major national- 
ised industries have been 
told to cease making losses as 
quickly as possible but no one 
expects the railways to emerge 
from the red. There was not 
the least dissent when Mr. 
Richard Marsh, the BR chair- 
man, said recently that “this 
business has never made a pro- 
fit since nationalisation and in 
•my' view it never wilL” The 
general assumption . is that 
British Rail is a special case' — 
that it should be treated as a 
quasi-social service. 

Yet the question underlying 
this assumption has never been 
properly answered. If there is 
a case — as there may well be — 
fOr retaining a railway system 
which is larger and more expen- 
sive than the users want to pay 
for, just how large a margin of 
social " rail services should be 
kept going and just bow much 
support should taxpayers and 
ratepayers be called upon to 
provide? 

The question was neither put 
nor answered in 1967 when Mrs. 
Barbara Castle, as Transport 
Minister, halted the Beeching 
closure programme, “ stabi- 
lised " the rail network at about 
the present 11,000 route miles, 
and tried to distinguish between 
a commercial railway, which 
would have to pay its way. and 
a “ social ” railway of commuter 
and other loss-making passenger 
services, which would be grant- 
aided by the Exchequer. The 
issue was again ducked in 1973 
when the attempt to run the 
railways as a commercial enter- 
prise was abandoned, apparently 
for ever, and the whole passen- 
ger network was made a public 
charge. The question is not 
being answered now when fran- 
tic efforts are being made to 
bring the support cost back 
under control. 

Years of price 
restraint 

Part of the trouble is that 
no-one knows the true present 
cost of supporting British Rail. 
Last year £394m. had to be 
pumped in to meet BR's cash 
fiow shortfall and the total bill 
this year is likely to exceed 
£500m. — if one includes the cost 
to the taxpayer of the latest 
capital writeoff and the first 
annual payment to help fund 
railwaymen's pensions. But at 
least part of these huge sums 
will have- reflected the 
cumulative cost of several years 
of enforced price restraint. 
There is also no doubt that the 
cost would be lower still if the 
railways used their human and 
technical resources more 
efficiently. 

In order to reduce the deficit 
to more acceptable proportions, 
British Rail Is now raising its 
prices as fast as (and possibly 
faster than) the market will 
bear. It has embarked upon a 


major cost-cutting exercise. And 
the Government hag said that it 
will impose annual cash ceilings 
both on the total passenger 
grant and on the whole of the 
railways' expenditure. These are 
all worthwhile measures— so far 
as they go. 

By mid-September rail pas- 
senger fares will have been 
raised by 67 per cent in 15 
months. But by then passenger 
.fares will have done Uttle more 
than .catch up with the. rise in 
consumer prices generally over 
the past: IS months. Ia other 
words, the element of Govern- 


provided they are rigidly kept 
They could force both manage- 
ment and the unions to choose 
between, on the one hand, 
greater flexibility and efficiency 
in resources use and, on the 
other, a drastically reduced rail 
system. 

Yet the basic question — how 
large a margin of subsidised 
rail services are worth having- 
will still .have to be answered 
when price restraint has been 
eliminated and efficiency has 
been Improved. - British Rail 
chose not to respond to the 
Government’s request to. define 
what was called the " necessary 


by the market instead of by 
some administrative means such 
as the regulation of transpurt 
capacity or the State ownership 
Of all commercial transport 
The second element of trans- 
port policy is that full parity of 
competitive opportunity for 
commercial transport operators 
will be achieved only whqn each 
mode and each carrier bears his 
full costs, including his share 
of the internal and external 
costs of the infrastructure be 
uses. Whether this happens at 
present no-one can say. The 
Road Track Costs report which 
Mrs. Castle issued in 1968 was 


for imposing non-commercial 
obligations on commearial car- 
riers for wider social or political 
reasons (such as by keeping 
going services that fail to pay 
their way). Where this happens, 
however, EEC policy requires 
the separate costing of these 
non-commercial obligations and 
the full public compensation of 
the carrier concerned. 

For all sorts of reasons this 
last point is usually meant to 
be related to passenger rather 
than freight transport After all. 
freight movement is a com- 
mercial operation, whether it is 
undertaken by a public carrier 
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me nt - induced under - pricing 
will have been more or less 
eliminated. On a rough approxi- 
mation, the passenger deficit 
will by then have been reduced 
to an annual rate of about 
£250-260m. ( assuming costs 

remain unchanged). On the 
freight side, the annual rate of 
loss will have been cut back to 
something less than £70m. a 
year (which, given the extent 
of the slump in steel and other 
industrial traffics is perhaps not 
all that exceptional as a bottom- 
of-the-cycle figure). -t 
How much further the annual 
losses might be reduced by the 
present cost-cutting exercise is 
hard to say. British Rail has put* 
a virtual halt on recruitment, 
reduced its track laying pro- 
gramme. cut train milage, and 
withdrawn from use.-«0 locomo- 
tives. 600-700 passenger coaches, 
and some 30.000 freight wagons. 
So far it can polpr to savings of 
about £llm. a year (about 1 per 
cent, of total costs) and says 
that more are .expected. The 
trouble of course is that really 
worthwhile savings will be 
achieved anly by winning union 
co-operation And the unions are 
adamantly opposed to reductions 
in route mileage and manpower. 
This is where the Government’s 
cash ceilings could be useful- 


railway 11 two years ago. arguing 
with some justification that this 
could only be decided in tbe 
context of national transport 
policy and that .this was for 
Ministers to settle. Instead, it 
put forward an “interim rail 
strategy,” in which an expanded 
role for the railways was envis- 
aged. based on a system “not 
dissimilar in size to the present 
network, continuing to provide 
national coverage, developed to 
a high standard of technical 
efficiency, and better loaded to 
make use of capacity.” 

It was Mrs. Castle who almost 
a decade ago laid the founda- 
tions of present transport 
policy. Her outline has been 
adhered to by her successors 
and it has been implicitly re- 
inforced by Britain's member- 
ship of the European 
Community whose embryonic 
common transport policy has a 
similar set of objectives. The 
three basic elements of this 
policy are, first, that the user 
should have a free choice o’f 
transport services and that this 
is best achieved by ensuring 
parity of competitive oppor- 
tunity for the providers of 
commercial transport services, 
irrespective of mode. In other 
words, transport services should 
be integrated (or co-ordinated) 


a useful start towards a system 
of evaluating and allocating 
road Infrastructure costs but it 
was limited to the direct or 
internal costs of the road sys- 
tem— the cost of providing; 
maintaining, cleaning, policing 
and administering. The Euro- 
pean Commission in Brussels is 
working on a Community-wide 
system of road user taxation 
which will reflea full infrastruc- 
ture costs, but, an acceptable 
system of evaluating and allo- 
cating the external costs of 
noise, pollution, and environ- 
mental' loss is still at least a 
decade away. Jn the. meantime, 
there may be rongh justice 'in 
the fart that most of the capital 
sunk Into the railways in this 
country (unlike most Continen- 
tal rail systems) has been writ- 
ten. out of British Rail’s accounts 
while road users as a v/hole are 
paying about 2i time? as much 
in road user taxation/As the cur- 
rent internal cost ft the road 
system. / 

The third elemepl'in transport 
policy is a re edition of the 
point that whife policy ought 
primarily to tie based on tbe 
market mechanism, there can 
be a case for tempering market 
forces (such as by imposing 
restrictions on toe use of the 
private car in urban areas) or 


or by a company in its own 
vehicle fleet, whereas the' com- 
mercial passenger carrier by 
road or rail is up against the 
private motorist’s discretionary 
expenditure (and his subsidised 
commuting). Secondly, it is 
much easier to maintain some 
kind of financial discipline in 
a subsidised passenger service, 
whose tariffs are published, 
than in a subsidised freight 
service, where prices are 
negotiated individually. Thirdly, 
regional policy, for example, is 
usually better served by paying 
subsidies direct rather than 
indirect transport subventions. 
Finally* the flexibility, adapt- 
ability. and sensitivity to market- 
ing requirements which is now 
required from a road freight 
distribution, system means that 
road and rail freight services 
are b'voming more complemen- 
tary and less competitive. Each 
is developing its own separate 
and specialised roles. 

There is a margin of direct 
competition between road and 
rail but it is much smaller than 
many people think and. unless 
the railways can do something 
about the relative inflexibility 
of the service they offer and 
the relative costliness of 
present road/rail transfer 


systems, the margin will be- 
come smaller still. 

This is why both the environ- 
mental and the energy conser- 
vation arguments for subsidised 
rail freight services or for a 
forced transfer of freight 
traffic to the railways fall to 
the ground. The “environmen- 
tal impact” of the lorry is 
greatest in urban areas wli?re 
most traffic has Id be 
distributed by road anyway and 
a greater use of urban rail- 
heads could easily exacerbate 
the environmental problem. 
Similarly, energy conservation 
is best promoted more directly, 
through the price mechanism 
and in other ways. From a 
national point of view, more- 
over. it is important to ensure 
the best use of all resources, 
including fueL 

Spelling out 
the case 

There may be a case for sub- 
sidising passenger rail services 
on social and environmental 
grounds but it is a case that 
needs to be spelt out more 
dearly and each instance oughr 
ideally to be based on some 
clearly defined criteria. What is 
not acceptable is the present 
blanket assumption that the 
whole of the current revenue 
support is justifiable on these 
grounds. For example, it is 
argued that subsidised com- 
muter rail travel helps to pre- 
vent increased commuting by 
car and the environmental harm 
this would generate- But more 
effective parking controls on 
commuters' cars might achieve 
the same objective at less cost 
to tite public purse. Again, the 
social case for rail passenger 
services is not clear .cut. Ex- 
penditure on rail travel tends to 
rise more than proportionately 
with income. There is no justi- 
fication for subsidising the busi- 
ness traveller ( who. incident- 
ally. is not the predominant user 
of inter-city services — a case, 
presumably, for selective pric- 
ing). Nor does there seem 
much point in subsidising, say. 
the London rail commuter at 
the expense of taxpayers else- 
where. To do so is a perverse 
kind of counter-regional policy. 

The fact that other countries, 
like West Germany and France. 
pay out bigger rail subsidies is 
irrelevant and misleading. In 
both countries, efforts are now- 
being made to reduce toe sub- 
sidy bill. Simple comparisons 
also Upiore the fact that much 
of British Rail’s capital has been 
written off, a form of “State 
aid " that is comparatively rare 
on the Continent Moreover, 
raiiwaymen make much of the 
argument that, because of dif- 
fering geographical, historic, 
and operating factors and be- 
cause of the differences in 
government regulations, one 
cannot compare railway produc- 
tivity on either side of the 
Channel. They cannot have the 
argument both ways. 


YESTERDAY’S report by the 
Price Coimuir-sion on the profit 
margins earned by n-iail distri- 
butors of petrol >*■ the sequel to 
an iwor:m report ivsued earlier 
in the year, li rarries -the pro- 
iceii'Mi* contained in (he earlier 
report on iu the summer of 1975. 
and ihe-e speak loudly enough 
fnr »heti!se|ve>. ’’The results 
for the average rettuler are that 
nr. the three -uciessive assump- 
tions (that there will be no 
change, a 5 per cent, drop or a 
10 per rent, drop in (he volume 
of sale-- since Fchruaryi the 
percentage net maram on his 
forecast sale* will Fall by sum- 
mer (H7.1 to 0 5 per rent.: to 
break-even point: and to a loss 
of 0.5 per vent.” 

Tiie axeraue retailer is. of 
vour 40. a liciiunal creature. The 
Lr-^ : rctj.ib-r- may continue 
i.» achieve rea-on-ible (I hough 
by no in** .ii iv lar.;c> margins on 
in mover, “-.-m on the most pev 
L-iniistic assumptions about total 
•jrtrni s.ile*. Thej wiii be 
; a jilted to do so by the fact 
:h.it marvins tend to be higher 
when -’arjsrs have •• non-fore- 
court " ancillary sent res to 
« : l«r and that it is the smallest 
^araiL't-c. on the whole, which 
have least u, offer in this field. 
!r. friii. if 1 lj«- smallest garages 
•jrr.wiins i-it.r centre- .';in*j. 
rn a li-'f-N marked dor me in the 
suburbs' wriu-li !mv the largr-l 
labour costs to meet r.nd operate 
on the narrowest margins, and 
which are therefore most vulner- 
able to an increase in competi- 
tive pressure. 

Acceleration 

The tola! number of petrol 
stations in this country has. in 
fact, been failing for some time 
past. The process now looks 
like being accelerated simply 
because, after a long period of 
rising demand, prices have risen 
sharply and demand has Fallen 
at a time when cusis of all kind 
have been shouting up. The tend- 
ency fnr business to be i-oiicen- 
f rated in a smaller number nf 
units has already made itself 
fell m various other Holds nf 
i-..i«*:l disiribulion and is all the 
more likely to du so in the 


petrol trade now that physical 
throughput has actually fallen. 

The Price Commission finds 
that such a contraction is likely 
to lake place and that a recovery 
in margins will occur ” ouly 
when the process of adjustment 
is complete it will then reflect 
the concentration oF business in 
larger outlets which enjoy eco- 
nomies of scale. In reaching this 
conclusion, however, ihe Com- 
mission emphasises that it is 
making im value judgment about 
the rightness or wrongness of 
what it thinks likely to happen. 
It can find no objective standard 
against which the adequacy of 
margins con be measured. 

Another report 

The process of concentrating 
distribution in the hands of the 
most efficient units is one against 
which llii re are probably fewer 
objections to be raised from tlie 
point of view of the consumer in 
this Ilian in some other cases. 
The idea that the smaller 
garages should be protected 
from competition . by laying 
down an official minimum sell- 
ing price for petrol is not likely 
to be given much consideration, 
on the other hand, the present 
situation dearly makes it easier 
for the larger garages which 
have close connections with the 
major oil companies 10 push 

their smaller competitors out of 
business through price-cutting. 

Though this in itself is not 
necessarily against the public 
interest, it is important to 
ensure that the elimination of 
competition from the smallest 
garages does not lead to a situa- 
tion in which the public way 
eventually be exploited by the 
successful survivors. The Com- 
missioner of Fair Trading sent 
the oil companies earlier in the 
year a memorandum of the way 
in which he would like to see 
them interpreting the Monopo- 
lies Commission report of the 
late sixties. But this memoran- 
dum has \io itself .jio legal 
force. Given the pace at which 
the Commission normally con- 
ducts its investigations, the time 
at- which to ask it for a further 
report on the same issue may 
not now be far off. 


MEN AND MATTERS 


Ashbourne’s 

newest 

shareholder 

As if the tussling over the 
roles of Crest International 
Securities and Corporate 
Guarantee Trust in the Ash- 
bourne Investments saga' was 
out complicated enough, a new 
name has popped out of the hat. 
Topview Limited is yuung (only 
registered at the end of last 
month), and small (£2 share 
capital). The argument has 
been a long one. The Crest/Cor- 
porate Guarantee consortium 
built up a 43 per crni. stake in 
.Ashbourne two years ago. In- 
curring an apparently clear 
obligation to bid. Such a step 
was dependent on the backing 
nf William Stem, who un- 
fortunately became unable to 
provide such help. 

The consortium insisted there 
were other reasons for Ash- 
bourne becoming an unattrac- 
tive bid prospect: the City Take- 
over Panel entered the row. 
getting itself involved in a court 
action along the way and a 
Department of Trade inquiry 
into Ashbourne is proceeding. 
Crest, whose chairman is Lionel 
Casper ( voted off the Ashbourne 
Board last January), is now say- 
ing that “ concert party ” links 
with Corporate Guarantee no 
longer exist. So the holding to 
argue about Crest further 
claims, has recently become just 
that in its own ownership plus 
shares held by other unnamed 
associates. 

Against the Panel’s wishes. 
Crest yesterday disclosed that 
the Ashbourne stake for which 
it spoke had been reduced below 
the 30 per cent point at which 
full offers are generally trig- 
gered. 

But who is the new owner 
of a per cent? Crest says it 
left the name of the purchaser 
on the transfer slips blank. AU 
agree that the shares have been 
registered in the name of Top- 
view. Martin Rind, of accoun- 


tants Hiilinan Rind, acting 7or 
Topview, accepts it has only just 
been registered. He agrees he 
is in '* a messy takeover situa- 
tion ” but is singularly unkind 
about (be City. “ The Panel 
has no legal standing. They 
can only ask people to follow 
their rules. Let them get legal 
standing and people will listen 
to them.” 


BoothmarTs 

presentation 

Derek Booth man was at the 
Edinburgh factory of Bernard' 
Wardle yesterday, inspecting a 
hew sheet plastics process and 
keeping in his pocket a copy'.of 
last week's letter lo l.OUO com- 
pany chiefs from Michael Hesel- 
tine. Conservative ' industry 
spokesman, on the need .to 
modify annual' reports ind 
accounts to give employees and 
the public a dearer notion of 
capitalism's benefits. 

Boothman is at one with 
Heseltine's sentiments ou infor- 
mation, but reckons the slant 
may still be off-beam with its 
concentration on the problems 
of presentation of profit— 
"That’s given far too much 
importance.” Boothman, 43. 
who has been chairman of the 
accountants' working party 
which spent nine months pre- 
paring a report on financial 
information, talks about the 
Importance of “ other indicators 
of performance." 

His group dealt to a large 
extent with "non technical” 
matters, but the next important 
word from the accounting world 
will be strictly on technique 
with the long-awaited publica- 
tion next month uf the SaflUi- 
lands report on inflation 
accounting. 

Boothman’s career has been 
entirely with the Manchester 
accountancy firm of Binder 
Hamlyn Singleton Fabian and 
its predecessors. For the past’ 
four years, he has also been non. 
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suddenly vanishing profits 
under new GEC management 
cropped up. Among those he 
seemed to annoy was Sir Ronald 
Leach, then President of The 
English Institute of Chartered 
Accountants, who went on to 
oversee a wide-ranging investi- 
gation of standards with chair- 
manship of the Accounting 
Standards steering committee to 
which Boothman reported. 
Leach and Stamp got on to the 
same side eventually. Stamp 
becoming director -of the inter- 
national centre for research In 
accounting at Lancaster. 


“Now the Test series Is 
ruined everyone is (revert- 
ing to black and white for 
the PltTs broadcast! " 


executive chairman of Wardle. 
And it was with that company 
that Boo toman’s determination 
to be abreast of the accounting 
evolution showed through early. 
Two years ago, Wardle became 
the first company to follow the 
accountancy profession's pion- 
eering ideas on , inflation 
accounting, on which Sandi- 
Iands will finally pronounce. 

The essential point was that 
on the orthodox baais, Wardle’s 
pre-tax profit for 1972 was 
shown as £696.000 on turnover 
of £7.5m., but on the adjusted 
** current purchasing power ” 
basis, profits were £540,000 on 
£7.75m. Recession was to follow, 
unfortunately, and the latest 
results (on as ordinary basis) 
show half-year profits down to 
only £29.600. 

Boothman’s colleagues on the 
working party include at least 
one rebel nuw apparently safe 
in establishment hands. Profes- 
sor Edward Stamp, a Canadian, 
campaigned noisily in the late 
sixties for accounting reform, 
when the Pergamon/Leasco 
affair and the matter of AETs 


La view 
Parisienne 

If the break-up of both the 
weather and toe Test match 
wicket have got you down then 
take a little heart from the 
latest International Letter pub- 
lished in Paris by a lady with 
the delightful name of Danielle 
HunnebeUe. The 100 or so 
‘French industrialists who sub- 
scribe around £1,000 a year for 
Miss Hunnebelle’s opinions are 
informed in her August offering 
that " Britain is awakening." 
Further, “It will become an 
advanced technological society, 
but will by-pass the harsher 
features of super-industrialisa- 
tion, which it abhors.” (In pass- 
ing, we are a nation "-which is 
the most commoosensfcal and 
civilised in the world, despite 
its extraordinary conservatism 
and unworld!ihess. n ) ’ 

But bad news for the Celtic 
nationalists: according to Miss 
HumiebeUe direct rule from 
Westminster will continue in 
Ulster while “ Wales is also too 
■weak to secede. Most Welsh 
miners will remain loyal to the 
Labour Party." The challenge 
of Scot Nats is taken more seri- 
ously but Miss HunnebeUe 
avers, “ I don't think that Scot- 
land will secede in the foresee- 
able future." 


Observer 





or 



Consult 


A 





51 BANK 


AUSTRALIA AND NEW ZEALAND 
BAIMONB esnoup LBWTro 


TTCorphiH, London EC3V3PR Tel: 01-623 711T 



life- Financial Times Wednesday 'Aagust. -20 1975 

4 



s peace lines’ to halt 


13 




From GILES MERRITT, Belfast, August 19 


IN ULSTER it is now increas- 
ingly difficult to see the woods 
for the trees for the smofce. 
Sectarian aggression has fibred 
into open conflict, deaths' and 
casualties in ten days have 
accelerated’ to levels not seen 
for three years and tie Secre- 
tary of State, Mr. Meriyn Rees, 
is clearly being forced towards 
a military-style crackdown in 
complete contrast to everything 
he has worked for since bis 
appointment IS months ago. 

The situation is serious, but 
behind the smokescreen of inci- 
dent reports Ulster nevertheless 
is in the throes of searching for 
a political solution. Negotiations 
between the senior representa- 
tives of the political parties of 
both sides are nearing their 
climax. It could be that the 
spiralling violence will eclipse 
any deal they, can reach — gun 
law has a way of making the 
democratic process redundant — 
or it could be that the threat of 
a return to civil chaos is induc- 
ing a new flexibility in both 
Loyalist and Catholic positions. 


Postponed 


Northern Ireland's constitu- 
tional Convention was to have 
reconvened to-day for its 
crucial session. Its 78 members 
should have trooped up the long 
hill to Stormont’s sugar-white 
parliamentary buildings and 
hied into their specially adapted 
•• aggro-reducing ” semi-circular 
benches to debate a new system 
of devolved Government that 
would Anally replace the bullet 
with the ballot But last week 
the Convention's scheduled 
meeting was postponed, prob- 
ably for a fortnight or three 
weeks. At first, sight it might 
appear that Ulster’s politicians 
have no sense of urgency. In 
fact the delay was designed to 
allow extra time for the vital 


inter-party talks that most first 
Agr ee a forhmla for a hew con- 
stitution and- present it as an 
agenda for the {invention to 
debate. 

That the inter-party talks, 
which are chiefly between the 
UUUC Loyalist coaJitiotrand the 
Catholic SDLP. needed more 
time was good news. It meant 
that the negotiators had still not 
reached impasse. The senior 
politicians involved loathe talk; 
have- even let it be known that 
the atmosphere of cooperation 
and the " eonstructive-.;'spirit " 
that has emerged may presage 
success. . 

Certainly, the two main three- 
men teams, led by- Vanguard 
party chief Mr. William Craig 
on the Loyalist sideb and Mr. 
John Bume for the SDXP. have 
taken every precaution- against 
the talks being sabotaged by 
their own hard-liners. A rigid 
secrecy of a kind quite- foreign 
to Northern Ireland politics has 
been agreed by all participants 
and their backbenchers -have so 
far been given only limited and 
reassuring briefings. 

When it became clear last 
week that the inter-party talks 
would not - come - up with a 
worthwhile agenda by to-day's 
deadline, it was first thought 
that the parties might pay lip 
service to the Convention's 
schedule by allowing it to meet, 
hold a debate on some harmless 
subject and then adjourn to 
resume the top-level negotia- 
tions. In the event, they decided 
against that for fear that out- 
spoken extremists on birth -sides 
would undo what little had been 
achieved. 

Despite afi these encouraging 
signs, quite a few senior politi- 
cians now realistically assess 
the odds on success as- being 
no more than " sporting that 
is to say. 5-4 against. And 
after six years of a crisis that 


has seen political solutions' 
doomed to failure it is not hard- 
to be sceptical. . 

The gulf between - Catholic 
demands for a power-sharing 
role at Cabinet level with 
reference to the Irish dimension 
in any ' new constitution and 
Loyalist stubbornness that in a 
democracy the elected majority 
rules alone remains as wide 
as ever. No amount of talking 
is likely to get either side to 
shift too far from their respec- 
tive positions. Mr. Brian Faulk- 
ner remains a living reminder 
of what can happen to moder- 
ates. 

But .before the inter-party 
talks first opened on August B 
senior Loyalist sources confided 
their intention to propose a 
compromise ' move that at least 
demonstrated their willingness 
to concede, a degree of real 
power to .- Catholic . representa- 
tives without prejudicing .‘h«r 
ideological refusal to admit 
** anti-partition supporters ter 
the ranks of Ulster’s Cabinet. 
The scheme centres on the set- 
ting up of powerful municipal 
authorities that would con'rul 
such areas as housing, eluca- 
tion and industiral develop- 
ment. The proposed new bodies 
would be so autonomous as to 
"parallel” the Stormont Gov- 
ernment, and in Catholic en- 
claves of Northern: Ireland they 
would be- the guaranteed pre- 
serve of Catholic politicians. In 
charge of those three key sec- 
toral the councils, in effect, 
would be responsible for the re- 
construction of Ulster and could 
ensure equal privileges and op- 
portunities for members of the 
Catholic minority. 

Whether or not the plan is 
being actively discussed. at the 
talks has not been revealed. It 
could be that the propos il 
headed, the agenda when the 



testant side the UVF and UDA. 
can expect the security forces 
to adopt pre-emptive tactics. 


Heading the two main teams in the crucial inter-party talks are Mr. William Craig, on the 
Loyalist side (left), and Mr. John Hume (rigid) for the SDLP. They have taken every 
precaution against the' talks being sabotaged by their own hard-liners. 


Outrages 


UUUC and SDLP sat down for 
the three-day marathon session 
that began to-day in a Stor- 
mont committee room. Equally, 
it could be that the idea has 
already been dismissed by the 
SDLP team as little more than 
a Loyalist gambit to duck tte 
power-sharing issue once again. 
There are. loo, a number of 
other compromise plans that are 
also expected to come under re- 
view, however briefly. 

As the two teams touched 
gloves this morning, at the start 
of a sparring bout that could 
last a fortnight, they were also 
believed to be planning an ex- 
change of documents, outlining 
further schemes. 

’ Armed, it seems, with mutton- 
dressed-as-lamb proposals that 
give a ' new look to old ideas, 
both sides are attempting to 
extend their • positions in the 
hope of meeting in the middle. 


The .SDLP has renamed power- 
sharing. so that old bugbear Is 
no* called collective responsi- 
bility. And the Unionists will 
try to duck the charge of mono- 
lithic majority government by 
suggesting a three-man Cabinet 
of Loyalists. 

To be responsible for con- 
stitutional and security ques- 
tions, it would have, beneath it, 
.eight executive committees 
whose membership would reflect 
tlte parties' numerical strength 
in the Convention. Thus the 
UUUC coalition parties would 
control three, as would the 
SDLP with one eacb going to 
thev-entrist Alliance Party and 
Mr. Brian Faulkners UPNI. 

- Leaving aside the avenues 
they still have to explore, the 
negotiators are now running out 
of time. While they cannot go 
to the Convention with anything 


other than a resonably surefire 
scheme — unless they are pre- 
pared to see it break down 
almost at once, and in the pre- 
sent cMmate it would probably 
end acrimoniously — they cannot 
waste a single day for fear of 
being eclipsed by the gunmen of 
the para-military organisations. 

Mr. Meriyn Rees clearly 
intends to give them as much of 
a breathing space as possible 
With his emergency com- 
munique last Friday he made it 
plain that he intends to con- 
tain this present wave of 
violence with a tight security 
clampdovrn and. if necessary*, 
the internment of suspected 
terrorists " whatever their 
affiliations ** and whether their 
parent organisations "are pro- 
scribed or not" That was an 
unequivocal warning that the 
Republican 1RSP as much as 
the Provos. and on the Pro- 


Mr. Rees's tough new 
stance will, he hopes, have 
an effect on the current 
sequence of murderous tU-Tpr- 
tat sectarian outrages. His real 
problem, however, is taking the 
heat out of the community con- 
flict while keeping the delicate 
Provisional IRA ceasefire alive 
for as long as possible. Top 
priority goes to preventing the 
massive IRA terror campaign in 
Britain that an end to the truce 
would almost certainly bring- 
The view that Whitehall is 
thinking first and foremost of 
peace at home, with Ulster 
violence a secondary considera- 
tion. sounds cynical but that is 
what many people in Northern 
Ireland believe. 

With much practice of poli- 
tical tightrope walking. Mr. Rees 
even managed in his "get 
tough " statement late last week 
to give the Provos a pat on the 
back. The level of their activity, 
he said, had dropped of late 
and it was the 1RSP and UVF 
who were now the chief culprits. 

At the same time, the para- 
mi litaries on both sides are 
gearing up for a new bout of 
open warfare. Republican and 
Loyaljst extremists fear that 
the Convention, against all pre- 
dictions when it was elected in 
early May. may be successful 
and thc-y are now readying 
themselves to fight a political 
pact that would compromise 
both their inflexible demands. 
The Provisional IRA's ruling 
Array C ounci 1 appears to be 
playing down reports that a 
concerted offensive is due soon, 
but the two Provo Brigades in 
Armagh and three in Belfast 


are believed to be dangerously 
restless. 

On the Protestant side, 
organisations like the UVF and 
UDA are thought to be stronger 
and better equipped than ever. 
Bank raids and armed robberies 
are now running at around six 
daily, mainly in Protestant 
areas, and the general conclu- 
sion is that they are "contract 
jobs " for the private armies. 
The system is that the bandit 
keeps half of the haul and the 
remainder goes to the organisa- 
tion's war chest. Just how 
powerful the gunmen now feel 
themselves to be can be gauged 
from tlte calculated imperti- 
nence of the UVF's ulitmatum 
to Mr. Rees that unless he calls 
off the ceasefire by Thursday 
(although it is not his to end, 
but the IRA's) they wifi “in- 
vade” Catholic strongholds. 


Lukewarm 


The official IRA's 4S-hour-old 
appeal to the paramilitary pri- 
vate armies to take part in an 

emergency summit to end the 
killings has received only luke- 
warm responses from the UVF 
and LDA. while the Republican 
militants have remained omin- 
ously silent. Northern Ireland's 
endless guessing game continues 
to confound the most expert 
observers. Indeed, Ulstermen 
view its now predictable unpre- 
dictability with a wry pride. 
This week may see either Pro- 
testant paramilitaries carrying 
out Lheir threat to overrun the 
" peace lines " or a break- 
through by the politicians. 

But with Ulster's three-day 
lull broken this morning 
by another sectarian bomb- 
ing in a Catholic district and 
a shooting, the only certainty is 
that the cycle of violence is om-e 
again free-wheeling faster and 
faster downhill. 


Letters to the Editor 


BLMC’s need for 
capital 

Fnm Mr. K Pakenham. 

Sir,— British Ley land exhibits 
the highest value added per 
pound sterling of fixed assets of 
any major motor company in the 
world t £2.3 Ip value added per 
£1 of fixed assets). The company 
also has the highest gross output 
per unit or capital f£7.11p gross 
output per £1 of fixed assets i. 
Both figures are directly deriv- 
able from the table presented 
( August 13) in the article by 
Terry Dodsworth about the Par- 
liamentary Committee's rider on 
the Ryder Report. 

That British Ley I and heads the 
world league table in this regard 
bears witness to the extremely 
labour-intensive means of pro- 
duction. It results from the 
writing down of capital values 
over a period of time and the 
absence of new investment. The 
obvious solution is substantial 
dcw capital injection. 

Perhaps the division of value 
3dded between labour aDd 
capital (wages and profits) 
required by trades unions' 
leaders makes such new invest- 
ment unjustifiable by market 
criteria. Perhaps new capital 
injection will exacerbate the 
overmanning problem vbicb no 
doubt exists. 

\one rbe less, the facts quoted 
destroy the simplistic argument 
that British Leyland is the least 
efficient car manufacturer in the 
world and should therefore not 
p'wi>'C further public funds, 
h.-vin Pakenham. 

II. fjromfield Street. -V.J. 

Car market 
shares 

Ftvw Mr. G. Peters. 

Sir. — I would like to confirm 
the theory advanced by Terry 
Dodsworth (August 14 > for the 
high share of rhe car market 
uken by importers in the first 
12 days of August. 

The vast majority of importers' 
sales are to the private sector 
while British manufacturers still 
command 90 per cent, or more of 
the company car market. Our 
d:ita .'dtow conclusively that the 
reason Tor August being the top 
sj month of the year is 
almost wholly that private 
buyers "bottle up" their 
purchases to get the new suffix. 
In the company sector cars are 
replaced after x-niilcs or after 
y-years and purchases are dis- 
til hu ted very evenly throughout 
the year. 

Thus all other things being 
equal importers' highest shares 
Mil oiuxiH5 be achieved in the 

first few- days of August. The 
high stock levels of importers 
t particularly the Japanese) also 
enables them to profit from the 
hunching of sales that occurs at 
thi* time. 

The continuing high level 
achieved by importers is of 
course a cause of great concern 
to i-ic British industry, but it 
would be wrong for anyone to 
argue an escalating trend as a 
result of the latest figures. Those 
for September will be nearer the 
mark. 

G. R. E. Peters. 

Research Surveys of Great 

Britain. 

Broadway House. 

The Broadway, S.W.I9. 


out to me that as a U.K. citizen 
I could not easily transfer them 
overseas again. On my .return 
all my dollars were converted 
to pounds, but am 1 or die U.K. 
better off because I was forced 
to do so? Two hundred thousand 
U.K. citizens resident overseas 
with say £25.000 of savings each 
— not an impossible figure — 
implies £5, 000m. denied to the 
British Government because of 
stringent exchange control regu- 
lations. . 

The rules themselves are 
obscure and my experience is 
that the average bank is only 
equipped to handle exchange 
control -problems of the resident 
citizen. For those who travel 
widely and remain resident over- 
seas periodically for years at a 
time the rules are complicated, 
and difficult to obey to the 
letter because so much remains 
at the discretion of the Bank 
oF England. For those who 
work overseas periodically but 
who do not intend: to emigrate 
the legal position 'is confusing 
especially as the definitions of 
residence, domicile, exchange 
control, tax. etc., do not normally 
coincide. 

The question must be asked 
why is it necessary for a Govern- 
ment to deny permanently to 
its citizens the right to hold 
funds overseas unless it is that 
its own policies permanently 
make the attractions of other 
countries appear overwhelmingly- 
appealing? The actions of the 
Government and Treasury seem 
powerfully to support the view 
that overseas investments and 
funds are preferable to U.K. 
ones when the exchange i.-ontrol 
regulations are everlasting. 

The arguments in support of 
exchange control have been in 
existence so long that the Gov- 
ernment and the Treasury must 
believe. them to be self-evident, 
f would like TO suggest that per- 
manent restrictions raise psycho- 
logical barriers to trading 
internationally and may account 
partially for the relative decline 
in the U.K. share of world mar- 
kets. and that private citizens 
cannot develop a wide ranging 
and intimate knowledge of the 
world if the ability to deploy 
their funds is circumscribed by 
obscure and discretional rules 
tbai are permanent in nature. 

B. A Lewis. 

■5-3. Matlock Wap. 

:\ew Malden. Surrey. 


sales assistants' and less store 
detectives — but even more im- 
portant the stores would benefit 
by greater profits and the police 
would be relieved of a most 
unpalatable task. One has only 
to read reports in the Press about 
the amount of money found on 
“ shoplifters " and the social 
standing of many caught to know 
that the method of display and 
lack of sales force is responsible 
for 95 per cent, of the stealing 
from shops and stores. 

T. M. Kennedy, 

22. Holly Road. 

Hounslow, Middlesex. 


Read ail 
Mahout it 


Ffpm Mr. J. R 
Sir. — It is dc 
to ^>e able to 


Exchange 

controls 


From .Ur B. Ltrzris 

Sir,— While it must seem clear 
to ihe Government that fund* 
should be -'topped from leavin'- 1 
the L.K.. the other side of the 
com is forgotten. pameh that 
controls hinder funds entering 
tin- U.K. 

i recollect that when I first 
went overseas 1 automatically 
iransfcrrod my savings to my 
U.K. bank until it was pointed 


Too easy to 
steal 

Front Mr. T. Kennedy. 

Sir.— The letter from Mr. D. K. 
Preston (August 14) in which he 
asked whether “ shops openly 
displaying goods should be held 
responsible for people shoplift- 
ing '* is not so ridiculous as be 
seems to think. 

In the early 1920s, when Wool- 
worth first expanded its activi- 
ties in the London area, il 
icrroduced open-shelf counter 
display in the stores with the 
result that the South Western 
Police Court was flooded out day 
after day with people of all ages 
charged with stealing from Wool- 
worth. The result of this 
epidemic was that the senior 
magistrate— Claude Mullins- 
stated that if he had anyone 
else before him for stealing from 
that store he would have the 
manager brought before him and 
charged with being “ an acces- 
sory before the fact ” and deal 
severely with him as he con- 
sidered the method of display an 
incitement and encouragement 
in people to steal. WooIworth’S 
directors took that warning very' 
seriously and had glass placed 
over the front portion of the 
counter displays and introduced 
the system of bagging goods 
before handing them over to the 
purchaser. 

Perhaps if the magistrates at 
Marlborough Street Court gave a 
similar warning to West End 
store owners we would see more 


Rowell. 

doubtless very nice 
see international 
sports as they happen but 1 am 
sure it would be no -hardship to 
do without. I am equally sure that 
the world Press will be - unable 
to resist spending millions send- 
ing thousands of sports writers to 
Canada for the -Olympics, so we 
all get to know what happens in 
the field and on the track. I 
would imagine the BBC will have 
no difficulty in spending the 
money saved. 

In any event as I have the 
impression that we are not too 
well off in this country* 1 wonder 
how high in the list of priorities 
expenditure on Olympic Games 
ought realistically to be put. 

J. R. Rowell. 

Cherry Cottage- 
29. Chipperfield Pond, 

Kings Langley. Herts. 

Rejoining the 
‘snake’ 

From Mr. \Y. Grey. 

Sir. — There have been one or 
two smoke-signals from White- 
hall of late suggesting that 
Britain might consider rejoining 
the “snake" of jointly floating 
European currencies in some 
shape or form before long. Of 
course, as your Common Market 
Correspondent, who picked them 
up, has pointed out (August 141. 
Britain cannot think of “folly” 
doing so “in the immediately 
foreseeable future." 

But just as there can be no 
smoke without 'fire, so the 
thought sometimes counts more 
than the deed, and on this occa- 
sion would doubtless be recipro- 
cated. After all. the status quo 
has proved as much of a raised 
blessing to us as would to all con- 
cerned. of whom we are now 
firmly one, a European Com- 
munity permanently split down 
the middle. 

Let the Chancellor therefore 
come clean and openly declare to 
our European partners at the 
first opportunity— which will be 
the EEC Finance Ministers' meet- 
ing in Venice later this month— 
that we intend to realign our 
currency with theirs as soon os 
wq and they are ready to take the 
Strain. 

W. Grey. 

12, Arden Road, Finchley, K.3. 


Floating 

rates 


From Mr. G. Chmedharag-BesL 

Sir.— In reply to Mr. Trlgwell 
(August IS) I think R is simply 
unrealistic to assume that a 
Government of any political com- 
plexion can In effect abdicate all 
responsibility for maintaining 
the value of its currency by 
allowing completely free floating 
at international level. The search 
must be for a method which com- 
bines the advantages of floating 
with a measure of stability which 
alone can ensure expansion of 
trade and exports for the future. 

If Governments since the war 
had concentrated on trying to 
create such a climate instead of 
so frequently dissipating their 
efforts in trying to intervene. 


all too often unsuccessfully 
and disastrously in the eco- 
nomy by nationalisation mea- 
sures and the like, then we 
might have achieved higher levels 
of growth- But il is equally pos- 
sible to argue that if an economy 
Is going to grow, it will probably 
do so anyway, whatever the 
Government does. If the boom 
and recession since the war have 
been caused, as some economists 
argue, by factors outside the con- 
trol of Governments, then any 
subsequent recovery will again 
not he significantly affected by 
any actions they may or may not 
take. 

Nevertheless, the fact remains 
that private industry is on the 
whole more efficient than 
nationalised industry and on this 
point we may perhaps agree that 
Government Intervention has 
done some harm. 

G. Chow dh a ray- Best. 

174 Clay Hill Road. 

Basildon, Essex. 

Monetary gains 
tax 

From Mr. L. Clark 

Sir. — One must welcome the 
appearance of Sir Norman Price, 
chairman of the Board of Inland 
Revenue, in your correspondence 
columns (August 12). In assert- 
ing the legality of the 1972-73 
surcharge on surtax in answer to 
Mr. Holder’s doubts on that score, 
il may be felt that he is usurping 
the role of the Court of Appeal 
to which correspondents of Mr. 
Holder, to judge from his letter 
of August 8 intend to refer the 

matter. 

It is too much to hope that he 
will cease to administer the un- 
parliamentary tax which results 
from taxing, as capital gains, the 
monetary gains which result from 
inflation? 11 h a simple matter 
to extrude, by indexing, the 
monetary gain which in a time of 
inflation increases every gain 
and reduces every loss on a long- 
term capital transaction. Most if 
not all the take of the long-term 
(over one year) gains tax con- 
sists of this tax an monetary 
gain. I call it unparliamentary 
because this distortion of the 
long-term capital gains lax can- 
not have been foreseen in 1865, 
when the tax was imposed. 

Inspectors, pressed on this 
point, can do no. more than refer 
hack to the case of Secreian 
versus Hart. 3969 (45TC 7fltt. 
Inflation was running at 5.35 per 
cent. whe.T 1 jud-'men 1 >■ us 
given. Present Revenue practice 
seeks to combine a 30 per cent 
CGT with a near 30 per cent, rale 
of inflation. The rate has trebled 
since 1973, when Sir Xorman was 
appointed chairman. 

Laurence Clark. 

6. Temple Gardens , 

Moor Park, 

Rickmonsuxrrtft. Herts. 

Unemployment 

figures 

From Mr. D. Liss. 

Sir. — If a senior fellow at the 
Institute of Manpower Studies, 
University of Sussex can go to 
the trouble of writing a long 
letter (August 12) without 
attacking the view that students 
on summer holidays and pen- 
sioners who choose to obtain 
unemployment benefit should 
therefore be regarded as unem- 
ployed, heaven help those 
students of bis whose thinking 
processes be helps to shape. 
David Llss. 

49. Dale Street. 

Chwjpicfc, W.4. 


that Mr. Grey considers that he 
lives in such a privileged area. 

If I post a 7p stamped letter 
In Kyle of Lochalsh or Tre- 
betherick why should I not re- 
ceive the same service as that 
afforded to Mr. Grey posting his 
letter In Finchley? 

R. W. C. Hobbs 
Cobbles. Windlesham, 

Surrey. 

Owners of the 
company 

From Mr. A. Kaufman ti. 

Sir,— Mr. P. D. Liddlard 
(August 12) replying! to an earlier 
letter on the subject of trade 
union directors quite rightly: 
differentiates between executives 
and directors. He is. however.; 
absolutely and utterly wrong’ 
in his assertion that “Far from 
the directors being * employ e***' 
of the company * they are under 
current British law collective 
owners.” Even I be most eleuien-j 
t3ry study of company law 
shows that directors are no more 
than agents, and to some extent j 
trustees of the company. To 1 
ignore the existence of share-' 
holders as the owners of the 
company might suit the ideology 
of certain politicians but — for- 
tunately — ti is not British law. 

A. E. Kaufmann. 

Pinners Hall. 

Austin Friars, E.CJ2- 

Anachronistic 
company law 

From Mr. ill. Greener. 

Sir. — The present state or 
company law and structure is 
anachronistic. This was the polnl 
that I tried to make in mj letter 
which. Mr. Lifldiard (August 12) 
finds so unacceptable. If l failed 
to make this point then the 
fault lies in attempting to en- 
compass a wide subject in so 
short a space. Mr. Liddiard 
accuses me of being unfamiliar 
with the precise role of directors. 

I fear that he clings anxiously 
to :<n out-moded concept of com- 
pany structure which, though 
popular in the nineteenth 
century, was even then unsuit- 
able to the needs of the 
economy. 

M. Greener. 

9 RomiUy Paris. 

Bany, Glamnmnn 


GENERAL 

Prime Minister makes nationwide 
television broadcast to launch 
Government's anti-inflation pub- 
licity campaign. 

TUG General Council meets, Lon- 
don. 

Dr. Henry Kissinger. U.S. Secre- 
tary of State, arrives in Jerusa- 
lem to beein negotiations Tor 
interim peace agreement between 
Egypt and Israel in Sinai penin- 
sula. 

United Ulster Unionists and 
Social Democratic 3nd Labour 
Party continue pri\ate talks prior 
to deferred meeting of Ulster 
Convention in September. 


To-day’s Events 

OFFICIAL STATISTICS 
Basic rales of wages and normal 
weekly hours tend-July). 

Monthly index of average earn- 
ings (June). 

COMPANY RESULTS 

Dixons Photographic (full year). 

Pye Holdings (half year). 

Tube Investments thalf year). 
Wallis (F. J.J (half year). 
Woolworih (F. W. (half year). 
COMPANY MEETINGS 
Chesterfield Properties, t, Avery 
Rom. W\. 11. 

Cox |H.) (Plant Hire). Winchester 
House. 100, Old Broad Street, 
E.C.. 12. 

L.C.P.. Birmingham. 12. 


Swan (John). Edinburgh. 3. 
MUSIC 

Henry Wood Promenade Concerts: 
BBC Scottish Symphony Orches- 
tra (conductor Christopher Sea- 
man i. with Jane Manning 
(soprano) and Walter Klien 
(piano) perform Debussy's Iberia. 
Mozart's piano concerto No. 14 In 
E flat major. .Maxwell Davies* 
Slone Litany, and Elgar's Enicma 
Variations. Royal Albert Hail, 
London. 7.30 p.m. 

CRICKET 

Gillette Cup semi-finals: Derby- 
shire v Middlesex, Chesterfield. 
Lancashire v Gloucestershire. Old 
Trafford. 


Reduced P.O. 
collections 

Front .Mr. R. Hobbs 

Sir.— Mr. Grey (August 16) 
suggests rhat P.O. collections 
should be radically reduced 
except in city centres. 1 assume 


Stretching (he 
imagination ■ 

Fmm Mr. B. Jose. 

Sir. — Reproduction, in your 
pupe*- (August 4) of a British. 
Airways poster advertising the; 
Pnundiitrctcher fares reminded! 
me of how misleading this cam-! 
p:iign is. and your readers may i 
like to be warned. Reference to I 
the brochures or advert Yemenis 
vnuid lead one to beiieve that.! 

pit)' (ding a bonking is made and 
the fare paid two or three 
months in advance, a low price 
Li available. 

When 1 tried to book five 
months in advance I v.*as told ) 
there were no seats, so 1 changed \ 
the date and got the same reply. 
On investigation I was informed 
that only a few seats on each 
flight were allocated to Pound- 
streteber fares, commonly 10 per 
cent, though on one of my in- 
tended dates only five seats on 
a Boeing 707 were so allocated. 

If any other organisation 
advertised a product at a heavy 
discount but bad only a derisory 
number of articles for sale at 
t?iat price it would no doubt be 
accused of sharp practice. The 
be«t that can be said or ihe i 
Poundstretcber campaign is Lbal ; 
i! hardly seems like truth in! 
advertising. 

B. fi Jose. 

** CrON'KfJOHpU* 

Beca.m Ron d. 

Ditch ling, Sussex. 



Recent research has suggested that only a 
minority of people in Britain understand why 
companies have to operate profitably: and that 
most employees think that profits make very 
little difference to them. 

And in the last week, the Shadow Minister 
for Industry has written to Britain's top 1.000 
companies, urging them to make every effort to 
explain to employees the true facts behind their 
financial results. 

It must be a good idea. 

But if it is to have any lasting value, any 
communication must be planned and executed in 
the right way; providing the information that 
employees and the general - public really want, 
truthfully, interestingly and understandably. 

Charles Barker - London's leading 
financial communications agency - has built up 
a specialist team in this area, which is already 
being used by many forward-looking companies. 
It has knowledge in depth of the suitable 
techniques {which include advertising. 

Employee Reports and Accounts and Video-tape). 
And it has developed consultancy and research 
services, which can advise on objectives, and 
measure results. 

If you'd like to see some of our work, and 
make use of our experience, please write or 
telephone to Tom Nisbet or Richard Pollen at 
the address below. 



30 Farringdon Street, London EC4A 4EA 
0.1 -236 301 1 . 
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COM P\NY NEWS + COMM KM 


DIVIDENDS ANNOUNCED 


TDG faDs by £1.42m. at half time 


PROFIT BEFORE tax of Transport 
Development Croup in Lhe first 
nan of 1975 declined from frr.lEiiu. 
to £5.610. For all 1974 it was a 
record £13.58m. 

The directors say that with the 
economy in its present precarious 
state it is not possible to predict 
the outcome for the current year 
but “ trading to date has con- 
tinued at a satisfactory level.” 

Earnings in lhe first six months 
are shown to he down from 2 Asp 
to 2.33p per 25p share. The 
interim dividend is 0.937op net 
< samel. Last years total was 
2.674J). 

The continuing policy is to seek 
growth through acquisition and 
it is likely that present conditions 
will lead tn increasing oppor- 
unities in that direction, say the 
directors. 

Meanwhile, it is a question of 
conserving resources and ensur- 
ing that the organisation is lean 


INDEX TO COMPANY HIGHLIGHTS 


Company Pafi 

American Trust |g 

Attack O il •• 

British Land 17 

Brothe rhoo d ( Peter ) 76 

B urgess (F.H.) 76 

Capital & Nati onal Trust 7 7 

Ciro H oldings 18 

Cory (Horac e) 1 7 

First Scottish Amer. Trust 77 

Ford^ Martin) 16 

Heron Group 77 

Hoff nu ng (*L) 1 6 

Houchin 18 


Page Col. Company Pa| 

18 1 Kint a Hella s Rubber 18 

7 Marshal l (Thomas) Inv. 76 

17 \ NahWm. 18 

J6 S Ofrex Group I t 

J6 8 Rest mor G rou p 1 6 

77 6 Royal Insurance 18 

^78 3 Sedgwick Forbes 16 

17 ) Single Hol dings 18 

■J7 3_ sla terWalk er 77 

Ji 4_ Te fophone & Gen. Trust 1 8 

17 S Temple Bar Invest. 76 


Pag e C ol. 

~18 2 

7 6 6 

18 3 

16 2' 


must have played an important 
part in second-half downturn but 
Lhe pace of the decline probably 
owed more to the sudden switch 
by many parents to second-hand 
baby goods. Mot&ercarc, the 
group's major customer, taking 
over rwo-iifihd of total output, has 
recently announced that its first- 
quarter 1973-76 sales have risen 
by 22 per cent., which could mean 
that Restmor is now beginning 

to see an improvement in sales 
volume itself. However, with the 
group still heaviiy involved in 
what is certainly 3 contracting 
market, the cautious attitude oZ 
the shares, yielding 15.7 per cent 
at 42p, is understandable. 




Date 

Corn?- 

Total 

Total 


Current 

of 

spending 

for 

test 


payment 

payment 

div. 

year 

year 

American Trust 

inL 0.42 

Oct. 6 

0.42 

— 

L35 

Anglo-ln ternation 

Trust 






int 0.7 

Sept- 30 

0.7 

— 

2.6 

Arbour Court inv. . 

Nil 

— 

0-33 

nil 

0.25 

Attock Gil Co. 

42 

Jan. 14 

4J2 

42 

42 

British Land 

Nil 

— 

nil 

— 

028 

Peter Brotherhood 


Sept.25 

4.19 

5.69 

5.86 

Capital ic National 

225 

Nov. 26 

2.1 

3.25 

3J. 


The Financial Times Wednesday August 20 1975 

— S. Hoft'nusig profit 


down 


ON A turnover up Trom JCBP.Sm. Interest has been taken In a 
in £77m group pre-tax profit of consortium led b> Ball and 

in inn. 1 - r 1, J r„_ onmint rnimrl r.t 


Capital Sc National —int 1.0(0 

Cons. Diamond ..int. 200(g) 

Horace Cory int 0-22 

De Beers Industrial ...Int 225(g) 
Direct Spanish Telegraph 

int 1.03 

First Scottish Trust ...int. 0.7 

Marlin Ford Int LI 

Heron Motor L15 


Aprils 
Oct 81 
Gets 
Oct 31 


Sept 30 
Oct I 
Oct 10 
Oct l 


year to March 31, l9/o. 

When reporting first half pro- 
fit up from £156m. to £l.Si.m- 
the directors warned that the 
second half might not match tne 
Grst half results. 

Earnings per 2op share de- 
creased from ll.52p to OOfip A 
final dividend of 2.t93p makes a 
total of S.445p (3554p) net. 


Sedgwick 
Forbes sees 


Trans. Development Grp. 1 6 
Wood & Sons 76 


and fit, they add. 


Half-yen r 
WS 1PM 
DWI fOlHJ 
K1.M6 


Tupnnrnr H1.M6 5&.WI 

Deprecljrinn 3.C-I I 2.M2 

Lean imereit KM Xt3 

Hrnlit a wets dale; 2« ?« 

Profit before tax SAIM 7.022 

U K. cnn>»ratlnn tax 1.73a I.T57 

Oversea,-; Us 463 j.i 

Tax eouaflsatlon *aG l.iw 

Trt)*l tax 2.K2 a.415 

Net pro ill 3.9$C 3.S04 

Minorities ins 

Attributable 2.ST-) 3,516 

: Other Uwn properties. 

Increased profits wore earned in 
the baif year by the warehousing 
and cold storage companies, but 
the deepening recession has 

inevitably affected the results of 
the road haulage and the 

reinforcement undertakings. The 

wide functional and geographical 
span of the group is a source of 
much strength in current circum- 
stances, says Mr. James Duncan, 
the chairman. ' 


whole of 197.1 will show increased 
progress over 1974, says Mr. H. 
Francis Wood, chairman. 


Half year 
JOTS 1974 

sm moo 

Croup sales — 1^68 1,034 

Oporalinc profit 343 107 

Pi- prod 31 ion. etc 79 m 

Profit before lax .... — - — 163 106 

Taxation 85 55 

Net prolit — .. — 78 fit 


Ofrex down 
by 23% in 


• comment 


Transport Development's fortunes 
have been slipping drastically 
over the past year, with a first- 
half pre-tax shortfall following 
on 3 nil growth situation in the 
second six months oF 1974. Once 
again the road haulage side, 
where profits arc down by some 
80 per cent., has been the cause 
of the problems: elsewhere the 
warehousing and cnld storage 
side have held up well, thanks to 
tile emphasis on food products, 
while the Australian activities 
arp some 4fi per cent, to the 
good. With the depression biting 
deep into industry the pro. spec Is 
for road haulage look pretty 
crim but with 70 per cent, of 
-sales Bowing from specialist 
vehicles and long-term contracts, 
TDG is better placed than most. 
That, together with the strong 
balance sheet, fc> sufficient sup- 
port for the shares at 42p, where 
the yield is 10 per cent. 


Wood & Sons 
upsurge 


Eari hen ware and packaging 
material manufacturers. Wood and 
Sum (Holdings) reports first half 
WiZ sales up by 42 per cent to 
E1.47m., and an increase or 54 per 
cent, to £183.000 in pre-tax profits 
—only slightly short nr the 
£1fi5,329 for the year 1974. 

Having regard to a very healthy 
order book the directors are con- 
fident that the figures for the 


DUE TO escalating costs and 
reduced demand on factories pre- 
tax profit of Ofrex Group, which 
makes office supplies, declined by 

23.5 per cent, in' fl.OSra. in Uie 
first half of 1973. Profit in 1974 
was a record £2.71m. 

In the first quarter of 1973 
business generally started well 
but the second three months 
suffered a "rea ter- than -expected 
downturn. 

While there are some small 
indications that a recovery might 
be in sight the chairman, Mr. 
G. Drexler. believes that the 
downturn is not temporary. Tie 
estimates that trading conditions 
in the second half “will be at 
least jut difficult as the first half." 

To cope with reduced demit nd 
and escalating costs, the work 
force in the U.K. has been 
reduced from 2.386 as at Decem- 
ber 31. 1974. to 1,982 at June 30. 
1073. “ Because we were able to 
do this without impairing overall 
efficiency we arc in a position to 
expand when conditions improve." 
he adds. 

The interim dividend per 20p 
share is up from an adjusted 
W.9Sp net to 1.05p. The 1974 
payment totalled an adjusted 
2.7083p. 

Direct exports and the sales of 
overseas companies ./increased hy 

21.5 pur cent., while home sales 
increased by 4.3 per cent Profit 
from export business and over- 
seas earnings w now running at 
33.4 per cent, of the total, com- 
pared with "0.3 per cent for the 
whole of 1074 


as a result of lower industrial and 
commercial activity, but it would 
appear to have been hit harder 

and quicker than expected. The 
first quarter moved ahead “re- 
markably well." but destocking bj 
retailers in the closing months ol 
the period took the steam out of 
sales in the UJC. overseas busi- 
ness. despite varied responses 
from different markets, generally 
held up quite well, but this may 
just be a delay in the recession. 
Anyway, destocking by retailers, 
which has been the main symptom, 
cannot persist indefinitely and the 
group Is feeling the first, if Ten- 
tative, signs of a recovery pat- 
tern in orders. Even so, the mar- 
ket capitalisation of £7m. at 55p 
will have to await 1976 to see if 
cost-cutting combined with the ex- 
pected recovery pays dividends; in 
the meantime any upward re- 
rating is unlikely. 

Statement, Page 17 


Upturn 
at Martin 
Ford 


S. Hoffmmg 2.19 

Houchin 1 2.0 

Leopold Joseph Inv. Q.S Oct. 3 1.08(C) 1.15 L4 p«hT tafore iax ”. ^ ...... MB 3J0e 

McKay Securities 0.7 Oct 2 0.7 . L4 2.4 Taxation — ■«— J-JJjj! FOR ywr 19«- so far at 

Ofrex Group int 1.05 Oct 30 0.98* — 2.7* Net profit lw ^Sedgwick Forbes Holdings there 

Restorer Group S.l'd Oct. 9 2.86 3.97 3.73 Minoritr »»W«s ^ has been a good increase a 

Royal Insurance int 5.3 Jan. 2 5(d) — 12.54 ' * ws wn income at home and overseas. 

Sedgwick Forbes Int 3 Oct 3 — —la) 752 JJffi ... ,”“.™ «r lots And if present trends continue. 

Single 0.78 —(e) 0.14 0.78 0.14 ™ ncr deducting anraorflnuM Hems an d. despite the problems caused 

Slater Walker Secs. 2.7 Jan. 8 2.1a —(b) 528 fi.au.oiw. by continuing inflationary 

Thurgar Bardcx int. NR — 0.3 — 0.52 . pressures, the directors believe 

Transport Development Q cOfUTtlCnt that year-end profit "ill show a 

int- 0.94 Nov. 7 0.94 — 2.67 Inflation and recession in the “satisfactory increase" states 

Dividends shown pence per share net except where otherwise stated. Auslralian economy have taken Mr. Findlay, c airman, ia 

•Equivalent after allowing for scrip issue. TOn capital a sharp toil of S- Hoffnung's his interim statement, 
increased by rights and/or acquisition issues, (a) Forecast 7.Slp with second-half profits which have interim dividend is 3p net. On 
final of 4.SJp. (b> Maximum permitted total Intended, (c) Included dropped byq 46 per cent., to leave r he a ssumniion that dividend lojai 
0.35p bonus. <d> First and second interims of 2.5p. (e> Payable when dropped by 4G per cent, to leave win be limited to an increase of 
directors consider funds are available. (O For current year to ; . However excluding G and M's net io per cent, over the previous 
July 31, 1976. (g) South African cents. contribution f£lS5,000) and adding year's 7.32p the directors plan to 

back holiday pay accruals propose a final payment of 4.Slp> 
(£207,000) and currency conver- jir. Findlay adds. 

_ , _ , ^ decided to reduce the miner. Sion deficits (about £250.000) the 

Brotherhood Frpdk H 

oroduces „ etIK ’ 

tmfftestrjrz Burgess 


Oct. 3 1.05 

Oct 2 0.7 

Oct 30 0.98 : 

Oct 9 2.86 

Jan. 2 5(d) 

Oct 3 — 

—(e) 0.14 
Jan. 8 2.15 


1.05(C) 1.15 


. Grflap tnmovrr 

PrvBt htfore tax 

3.4 Taxation — ....... 

2.7* Net profit 

3.73 'MinoritT hoUeis 

12^4 ' Froni rcsorvu* 


1374-75 137V-74 
£W9 WMI 
77.010 6H.J04 


Restmor 
turns in 
£420,607 


Turnover for the half-year to 
May 31. 1975, of Martin Ford rose 
by 21 per cent, and pre-tax profits 
fay 13 per cent, to £512,629. 

The company— rentiers of 
ladies' separates and outerwear — 
is expanding steadily -through the 
acquisition, of new trading units 
and the. continuation of tbe 
branch modernisation programme. 

The directors are optimistic that 
the company's turnover and pro- 
fits will continue to Improve in a 
satisfactory manner, despite the 
difficult national economic climate. 
Profit for the year to November 
30, 1974, was £951,763. 

Stated earnings per lOp share 
increased from L68p to 1.9p for 
the six months and the interim 
dividend is raised from Ip to 1.1 P 
net. Last year’s total was 2.1Q76p. 

Han year 
1973 1974 

£ £ 

Sales l Induct ns VAT) 2JL56.7S8 1.7R3350 

Profit before tax 9&U9 450JSQ 

Taxation — 274.707 244.997 

Net profit 587,832 209.3M 

Dnrtdt.-n45 - 137.500 123.000 

Retained 108.455 S4.533 


Brotherhood 

produces 

£439,098 


dominantly in the UJv 


finances, the group began the 


Fredk. H. 
Burgess 
tops £1.5m; 


(same) gross. ’ * g u ° ted investments was made, progress of“ the ^Australian ^The final dividend's 0.62p net 

Tax absorbs £221,485 (£253,000) Substantial disposals were, economy trust be the key factor making the maximum permitted 


leaving £217,613 (£351,414 includ- effected and the proceeds utilised, for the share price. at~ a cost of £41 790 <£3!l,522>. 

iDg £52,350 surplus on sale of for the time being, in the building Tax t3 ^ es ’£S55.202 against 

property; . materials divisions. . '*• . _ __ £718267 and there are extra- 

Total Ordinary dividends and Th e level of sales achieved last A #1*1 ordinary debts of £568.461 (credits 

Preference dividends take year is currently being main- 0,1 tj \ £1075371 

£185,509, excluding advance cor- talned and the chairman hopes The extraordinary loss is marie 

poration tax (£191.021, excluding that the Government’s anti- t . up as to a loss on seie of shares 

advance corporation tax on inflation policy will help to stem ri iu Bamfords of £675.387 less a 

Ordinary dividends only) leaving the continuing steep rise in over- All ▼ &8.11Vwi3 IU surplus of sales of certain land 

profit retained of £32,104 com- head expenditure. an d buildings of £106,926. 

pared with £160,393. . The Bamfords shares were Jater 

The group manufactures rril repurchased and accordingly this 

machinery and power plant. investment is now valued at about 

• comment • *■ UvIIUW TAXABLE profit or Attock Oil its slock market worth ratiwr 

„„ t __ R ___ Tfc mr * 11 Company amounted to S399.7SH in than the histoncal value at which 

Pel ** Wl archill UI74. compared with £488.yn. In- U was acquired- 

profits, although 10 per cent. iVidlMldll cludine £243.113 excess provisions Meeting of this public but t«n- 

higber than the minimum level f rnm previous years in 1973 quoted company, b (afford, on Sep- 

indicated at the interim stag.!, A GOOD start in most sectors has Th e ^ cmnmbS ^firari have tember 27. 
are still a fifth lower on the year, been made by clothing manufac- 


o comment 


Ordinary dividends only) leaving the continuing steep rise in over- 
profit retained of £32,104 com- head expenditure. 


GROUP PRE-TAX profit of 
Restmor Group, which makes baby 
carriages and nursery furniture, 
increased from £407.363 to a record 
£420,607 in the year to April 30. 
1075. after £239.388 (£199,000) for 
the first half. 

Stated earnings per 23 p s|<re 
are down from 13.05p to 12.38p 
for the year and a final dividend 
of 3.l288p net lifts the total from 
3.73075p to a maximum per- 
mitted 3.9663p. 

1974-75 1973-74 

I [ 

Turnover 4.086.449 3.818. 905 

Profit facrora t«x 00,607 407 JU 

Tax 511.510 191.610 

Profit after tact 599.088 215.753 

Dividends 68.105 61,661 

To Teb. red res. ... 3.490 3.490 

137.393 150.602 


• comment 


comment 


Ofrex. engaged in office supplies, 
was on the cards for a downturn 


As seemed likely at the halfway 
stage. Restmor has suffered a 
volume decline in the second six 
months of 1974-73 with profits 
13 per cent lower leaving the 
annual pre-tax level only mar- 
ginally higher. The continuing 
decline in the national birth rate 


In common with some other com- 
panies in the ladies’ outerwear 
sector. Martin Ford bas round 
that sales have proved fairly 
resistant io pressures on con- 
sumer spending, and, even though 
sales volume is roughly un- 
changed, this contrasts well with, 
say men swear, oue of the first 
sectors to suffer from spending 
cutbacks. The su mm er lines bave 
sold extremely well, and the 
current three months’ turnover is 
expected to exceed that of the 
period under review, an excep- 
tional trend even for this time of 
year. So, even with somethiug 
approaching flm. in Cash, Ford is 
resisting what were thought to be 
earlier temptations to move into 
other areas of clothing, such as 
men swear. In fact, expansion has 
been limited to two new units 
during the period with another 
two scheduled to open- in the 
current liaJL This "holding 
back ’’ attitude may not -stimulate 
the share price, but the -group is 
confident enough, with; a share 
price of Sip backed by almost 8p 
of cash and a maximum prospec- 
tive yield of 11.9 pen cent 


profit retained of £32,104 com- 
pared with £160,393. 

The group manufactures 
machinery and power plant 

• comment 


Peter Brotherhood’s pre-tax 
profits, although 10 per cent, 
higher than the minimum level 


Thomas 

Marshall 


Attock Oil 
advances to 
£0.6m. 


week, boosted” work- in -progress fits are below a satisfactory' level S 11 ™ m uua - vear,s pre-tax ~ 

within the group's 12-18 month The group now has a profit qlamd »,min« nor chnm Tpriinlp Kilr 
production ccio and Itcoco bonk poteodo! wcU above tho level 1 cinpie DAT 


the right neck of the woods. Des- profitable, but they are now In Through a new company shortly t Li. 89 m >— equal to llSp (Bap) 
nite take-over rumours, the shares profit and will make a contribu- to be. formed, Attock Oil Com- per 25p share, or J19p (72)p) 

Uy diluted. 


pile take-over rumours, the shares profit and will make a contribu- to be formed, Attock Oil Com - per 25p s* 
at 58 p are nearly a fifth off the tion this year. pany (Ireland), a 10 per cent, fully dilute* 

year’s peak and yield 17J per cent. - " 

covered LIS times on a p/e of 

7J - II Interim statement 


Th/s mnouneemsttr aopoars os a matter of tocotd only 



Manordale 
widens range 


In a statement accompanying 
"■eliminary figures of Manordale 
"Jroup announced Saturday, the 
-hairman states that in view of 
be weak outlook for sterling and 
be possibility of the introduction 
if import controls, it has been 


/ 


/ 


REDE FERROVIARIA FEDERAL S.A. 


SSUE NEWS 


(Brarilua Federal Railwuv SysJirm unikr lhe control or tltc Ministry of Transport) 


U.S. $150,000,000 

MEDIUM TERM LOAN 


Cn-traniced by Hie 


FEDERATIVE REPUBLIC OF BRAZIL 


Managed by 


Banco do Brasil S.A. — London Branch 


BRISTOL WATER 

The Bristol Waterworks Com- 
•any offer Tor sale by tender ol 
uch an amount of 9 per cenl. 
Icdcemable Preference Stock. 
■’SO as will produce the sum of 
3m at a minimum price of E98 
•or cent, a I traded applications 
if approximately £3.1m. or stock. 
The average price obtained was 
:is.n5 at which price .smaller 
tpplicanls were allotted in Tull 
Brokers to Lhe Issue were 
tejmour. Pierce and Co., and 
foure and Co. Go vet L Dealings 
will start to-day. 


Reed&Smith 

Holdings Limited 


Unaudited Interim Report for the 
half-year to 30th June, 1975 


in conjunction with 

BARCLAYS BANK INTERNATIONAL LIMITED 

BAYER1SCHE VEREINSBANK INTERNATIONAL S.A. EUROPEAN BRAZILIAN BANK LIMITED 
MIDLAND BANK LIMITED MORGAN GUARANTY TRUST COMPANY OF NEW YORK 
NATIONAL WESTMINSTER BANK LIMITED SWISS RANK CORPORATION 

and provided by 

Banco do Brasil S.A. — London Branch Barclays Bank International Limited 

Bayerische Vereinsbank International S.A. European Brazilian Bank Limited Midland Bank Limited 

Morgan Guaranty Trust Company of New York National Westminster Bank Limited Swiss Bank Corporation 

Bank fur Gemeinwirtschaft A.G. Canadian Imperial Bank of Commerce Chemical Bank 


RIGHTS RESULTS 

HaiLson Trust’s rights issue or 
me-for-one at par, 2op, was taken 
ip as to 97.4 per cent. The 
■nlance or 904.34S shares has been 
•r/d at SSiP per share for jhose 
:iarcholdcrs entitled thereto who 
ill receive 63p per tihare after 
•■ducting expenses. 

McCorquod ale's rights issue of 
vvo-for-seven at 128p per share 
-ttracted acceptance for 94.65 per 
:ent. of ibe issue. The balance 
has been sold at a premium and 
will be distributed to share- 
holders. 



Half-Yearto 

Half-Year to 

Year to 


30.6.75 

30.6.74 

31.12.74 


C 

£ 

£ 

Group Turnover (External Sales). . 

11,937,961 

1 1,309.392 

23,670,213 

Group Profit before Loan and - . 
Debenture Stock I merest 

82.336 

790,255 

1,454,695 

Loan & Debenture Stock Interest 

71,748 

76,401 

150,807 

GROUP PROFIT 

BEFORE TAXATION 

10,588 

713,854 

7.303,888 

Add Minority Interest - Share of 
Subsidiary's Loss (1 974 Profit) 

12,498 

(1.408) 

_ 

Special Credits less debits 

26,793* 

45,995 

71,648 

Group Profit before Taxation attributable 
to Members of Holding Company 

49.879 

758.441 

1,375,536 

Taxation 

45,000** 

400,928 

690,715 

Group Pro fit after Taxation. 

* Surplus oh Property Disposals 

4.879 

357,513 

684,821 


a*,,™*. SSlKtL mow o' cilia*. Manufacturers Hanover Trust Company Security Pacific National Bank 


Rank of America N.T. and S.A. The Bank of New York The Bank of Nova Scotia International Commercial Bank Limited 
RuvWof Banking Corporation Limned— Nassau Lmou Bank Amsterdam-Rottcrdara Bank N.V, 

Rank of lhe Southwest N.A. — Houston Credit du Nurd et Union Pari&ienne— Union Bancaire 

Dculsflt-SridaincnfeaitivrJic Bank A.G.— Marine Midland Bank — New ) urk WestLB Internutiunal S.A. 

AHiliamm «l Orwditf r Bank A.G. # . n , . . 

Fuji Hank (Schweiz) AG. Algenicnc Bank Nederland N.V . Banco do Estndo de biio 1 aulo S.A. — London Llrnndn 

Banco Krai S. A.— New York tianque Beige Limited Banque Comtumiale pour I'Europc du Non! ieurobanid 

Banque I'rancaisc du CommerL-e Extcrieur— Paris Banquc lnlcrnationsde a Luxembourg S.A.— Luxembourg 

Bank Mr Hi Iran— London Branch Bank of Scotland Bank Sou'enil Iran— London The Commercial Bank of Australia Limited 
Coutis and Gi. Credit Lyonnais Dow Bankin4 Corporation— London Dow Banking Corporation— Zurich 

Eum-Lalioumericun Bank Limited Ginizentmle und Bank der osterreichischen Sparkassen Aktiengestlfschaft 

F. van Lanschuf Kankiers Firs* Nulionol Bunk i»f Memphis— Tennessee Handelsbank N.W ./Zurich 

Inin Overseas I lives! men! Bank Limited Irving Trust Company LaSalle National Bank— Grand Cayman Brooch 

Ijmdtui & Cmilincnlai Hankers Limited NordilviiiMrlie Landeslwnk Internulionul S.A.— Luxenilwurg Nordfinanz-Bank Zurich 
Kalnaitericti Inlerualiuiuil Bank N.V. The Royal Bunk nf Seu! hind Limited Scandinavian Bank Limited Toronto Dominion Bank 

Agent Bank 

^ BANCO DO BRASIL S. A.— LONDON BRANCH 


SHORT-TERM 
LOCAL LOANS 

The coupon rate on this week’s 
batch of local authority one-year 
bonds hat; eased from last week’s 
level of Hi per cent, at £99{S per 
cent, to Uj per cent, at par. The 
bonds are due August 25, 1976. ' 

This week's issues are: — City of 
Edinburgh District Council 
(£l|m.). City of Leeds l£jm.), 
City of Bristol (film.), London 
Borough nf HiJJiDgdon fflm.j, 
London Borough of Merton 
(£llnv), Dacrorum District 
Council (f)m.i, Lothian Regional 
Council flljm.), Ynys Mon-Isle of 
Anqiewy Districl Council (£im.), 
London Borough of Newham 
|£im.). West Dorse! District 
Council ffim.), KirkJees Merro- 
politaa Bornugb Council (£lm.). 
City of Salford (£)m.), Horsham 
District Council (£lm.). Newark 
District Council (Jim;), Rest- 
mormel Borough Council (£lm.), 
Cannock Chase District Council 
l£lm.), Hastings Borough Council 
(fijm.), Chy of Sheffield (£lix».). 
Borough of Tam worth 


* * Equalisation charge only; No Corporation Tax payable. 
Interim Dividend on Ordinary Shares payable 

3rd October 1 975 

Cost of Dividend Payment -r — 


JX5p. per share (1 ,5075p) 
£27.846 (£85,1 1 9) 


CHAIRMAN'S COMMENTS 


1 . The Board has declared an Interim Dividend, payable on 
3rd October 1975, to all Shareholders on the register at 5th 
September 1 975 of 0.5p. per share net, which, together 

with th.e associated tax credit, is equivaientto 0.769p. per share. 

2. - It is.hoped that the Dividend record can be maintained at 
the final stage. 


3. Trading conditions are adverse ; the paper industry in 
particular is currentlyexperiencing slump conditions of 
unprecedented severity. Nevertheless, most Group Companies 
have performed very well and the results reflect only one 
serious loss maker, corrective action has been taken and it is 
expected that the mill in question will soon.be brought to a 
break-even level. ' 


4. The capital expenditure programme continues as planned. 


Kmg&Shaxson 


Limited 

52 GonthSN EC3 3W> . 

Gilt Ed god Portfolio Management 
Service Index 19.8,75 
Portfolio I bianto Offer 92.23 

Bid 91.94 

Portfolio II Capital Offer 199.43 

Bid 199.08 


5. The Group's shortterm liquidity position is strong. Current 
borrowing projections are amply covered by recently 
renegotiated facilities. 


6. The Group is well set for the future; given any upturn in 
trade, an outstanding set of figures for 1 976 could result. 
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The full benefit of this decision ye ar with net borrowings’ of i. /v - n £1 Cm' 1 

IN LINE with the midway fore- ^7, „ e u L a i „5f. v ? Y * 1 and net worth of £14.7m„ TODS dLJL«Z/2fl« 

cast of not less than £0.4in., occurs fa the bmldtog but a ret £777,000 has been lV J ^ 

taxable profits of Peter Brother- 5^41 th f 2“® written off reserves in respect of FirooFri'S LARGEST distributor 

hood came to £439.098 for the ?£? ** goodwill, £2^6m. of loan stock fr tutors and agriculturai 

year to March 31, 1975. compared contributed to group b as been issued, and inflating ° a „ hirj ,. rv Fredk. R. Butgess 

ivith CS.49MU fnr 1973-74. profits. «.h». v-.,« machinery, M «___ 


prouutuuu vjvjc iieu™ urnu puitnuiu vv’eu auure xne level ___ j nwn e rnm e Tn tn __j ■■ - — — 

oved rafts. But fundamentally attained In the past year' .but . k„ dividenil is 4J2n net fcamet Temnle RaT investment Truvt. 

the problem has been inadequate whether targets wifi he achieved “* d,Vldend P Det (same) '. a Hon^SSany ^ 

volume and margins, which the in the current year, or only later. The company states that in JEle^ Houre con^any, an 
company is hoping to remedy by wiH depend to some degree on Pakistan, discussions with the a, JJ55 It STfo?the 

a 3-year £2m. re-equipment pro- economic factors outside the direc- government continue to make K„ir 7.f iwrs tnv of 

gramme. Currently the group Is tors’ control, the chairman adds, progress and it Is boped that ha" reventia 

very busy with over half Its sales As known group pre-tax profit agreement can be reached for the ^ Vnmuarrrf with 

destined for overseas markets and for the year to March 29. 1978, was transfer of Anock's Pakistan ' 9ia ’ 

a reduction in work-in-progress £1.149,000 . (£1433,000) and the assets, to the subsidiary. Pakistan 

should help cash flow in the dividend is 3^35 p (2.98p) pet Oilfields, and for an improvement Investments at market value at 
current year. The group’s pro- Second half profits were adversely of prices for the group's produc- valuation on June 30 were £7.9/m. 
ducts, headed by steam turbines affected by new factories taking Ivon resulting in a higher level (£4.68m. at end-1974), arid net 
and compressors, are certainly in longer than envisaged to become of profitability. assets are given as £7u6m. 
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MINING NEWS 


up at £6.61m. 


AN INCREASED deficit of £6.6191* At end March realised balance pared with the book value of 

compared with 10.4m., was of capital reserve was £6J87m. £288.4m. In the current state of 

incurred by The British Land Com- (£9J19m.) and '..unrealised property markets the auditors 

pany in the year to March 3L S4J31m.- (I89.52an.X- - Total re- cannot comment on the directors' I t A B W fr“B ■ 

1975, after sharply higher interest venue and realised capital deficit assessment, but if it were to ic * ’■'A J 

charges of £1 7.65m;, against £l2m. .was £10.281xn. (XI .479m.) and total incorporated In the accounts the 

The revenue deficit attributable deficit per share 2SJ4p.(S-4j>>. group's share capital and reserves 

to members increased from The realised surplus of £0.543 m. would be reduced from £110 .2m. by KENNETH MARSTON 

£l.lam. to £?J5nu, dr from 2.6p . (£16.000) from properties com* to £5<L8m. 

to 16.1p per 25p share prised surplus over original cost Properties appeared as FOLLOWING THE reversal «■ 


De Beers is on the 
recovery trail 


SWS off £7.8m. 
at half time 


paid a first quarterly dividend 


There is no dividend For the £O.fl05m. (£0.7S6m.). less sub- £288.4 tm. (£271. 4m.) Against cur- uwjenced in the second half of last BAA On UETTlUf'C of 30 cents for the nast year to 

previous year ap interim— but no sidiaries £0J73m. (£0.Um.) and rent assets of £22£fim. ( £32. 41 m .) L,. profits are on the MEETINGS j une om itted the following 

final— of 0-S75p Set ^ d - includm| investments ^ fll.ooo there werei current JiabUiue* of mend in line with world diamond n* • following ceroiwiura have notated two quarterly dividends and has 
"xmE (deficit EO.film.) The uircal^ed OTJUn. (fM^Sra.). Net assets sales handled by the Central SeU- ««» * Board meetings to The s/m* just declared a final quarterly 

TOMTOVER • l0SB on realisations:: or «-408m. »teUetI £34 f. 73 m. (£2e,2m.). iag Organisation and, hopefully, Such meetings iwuiir payment of 15 cents. The market 

Prnnorw^me ii.tu «.5« fBUWai.) was represented by debt amounted to with the better trend in economic for platinum remains depressed 

VTSSi £muh± of fi0me of 016 worlds S&£S*e but free market prices are begin- 

re** o^wmimssloHs ... |^8 Mg tiott surplus £1505m^(£0fi24m.| lubilitjes mcJuded^ short term tiding nations. taterims or sous and uw sub^ivlBion nine to pick up in the face of 

Merest and divklewii"".".' Lira iSm h ?,f tp!us SjJ* Si^m mffi “JS- De Beers' group profits for the hSSU? b ** ed auial * °° **“ production cutbacks by lmpala 

**xn™ - — «■«» £0 ^? 7m * toveatmtotsX. v. SSa fSsfti Past half year to June 30 have 70 "“““Simiat and the other leading producers. 

revenue . ^ provision of £2.75m. relat- . ** •Ti/Wi.ii recovered to RlWLSm. (£89.3m.) i«eHi»:-Anied insulators, Associated Biahopsgate were l08p yesterday. 

AiMbbmM.. 1JSS 6.SB9 to rationalisation .oL a subsi- Mr. '* ob * .Vr? ia b J? e cb™** f ro m B80.481 in the second half 3***" Britt* AtamMum. Richard 

Prop^ics >804 prwms.1 4a i.«43 diary represents the’ loss of the pomts out that of the £72^m. of of 197 ^ but ^ey are still well 9£*, S£ n ? u °’ rea ^, D ^ B J and Elec ' 

- • eve * » ... .i . ^ . . ihaH BQdOO o honV 1 a<itio aiocci. . ^ ... . . fnCAJ. Ecinhureh n rvrf DtmrW Inroctm/me A . 14 


vm and commissions ... sa 515 investment in and advances to mortgages and bank loans ciassi- down on ^ riooms earned in and Dtmdee biTestmcai. A 

£ S sSuStt?MaS3?n was *&*££ SSfifSKCt S^SSaTSS iTSSUSTSS-airs: anlrtlnccAc 

Revenue amrrtm HW uaw decided that the trading activities repayable m the first two years, interim of 8 cents (5 3 d)- last Tl S w u F ' F - w - w ooVorth. wUlQ lOSSvS 

TTpresi n.552 13.003 0 r y. e Blba Crouo should be £la^m. in the third year and the 1&Sl CTxrlcb Croop. Doou Photo- ” 

Deficit before tar ... 3W rationalised and sobfltanfiaJtv re- remaining £46m. in the fourth and ye £T s fl , na was 17 ccnts - * ^ * * | c ; A ^._ aDd J * cafer - Cre^jam Id- THE STRUGGLES of Western 

$ SaaSEr: T.1S t.!3 biJTnofbS?’ a ™sl\i£xir™Xl sbort-term borrow- ^ free^&h^ Sp^doS 

jswtfwufeffffs ■’ S?nE* M u,c ^a.*sssxis: aj— ” g -r ^rjs**-**- a s? a s: 

B.ff'sssTUsrs sWB^.tj”SSi?8^K «&-“• fc: ' zS£ * r 

SL-i 1ST TBSS* A .S5 PffMSfSJSStTS snS^JrSs ’SSL'S 7 

SSS 2SK sSsEEfti SSS 

United States £2.1l8ni. l£lm.) and made in the consolidated capital „ Ue t stresses that the urgent ggjg£ J a ° a reS!u of a mJ-sS '“"W ™”...:riS5 ™ JiISi^JESSi a 

£ ^co» w ,,,cc ?uat T; 

able* * to r mmS&n a ^S t STmS' S^taSude' 0 ^' “dSncTto g ,B contintSng^ddSy^Steump- and 1 * ^ 3 ?^U of &7S ^ extent of the impact on the 

aeainst re t2Siu for the nrevious mihRidiarv of Bib* which, in the t* 00 of.. normal voinme in the f*%5 rs earnings? ine answer, cents and a bonus of 6.25 cents, results of rising costs is shown 

"ear combine rea?StiSSf SfflonTf the dbeSoraT tSl bS Property market has inhibited the taking pr^nt indications, is that The 1973-74 total wa s 6^5 cents, by the fact that the 42 per cent 

EoSsm-UMlS^ ie»nu£3b£ SSSJSed ** determination of objective pro- they should continue to improve Value of coal and coke sales in increase in the gold price re- 

turn of a subsidiary £2 755m (nil) A report' of the auditors states vajues at a particular point J**,?* yad'honally better second 1974-».> rose by 47 per cent, to ceived compared with the year to 
and !&!! d?b£ fbS that Zueomu imbNn^n! m raese conditions have Jflf of the year when the £26 2 m. June. 1974. was more than offset 

(£0 342bn.) The attributable nared on a roine concern basis a,B0 te °ded to cause significant Jewellery trade stocks up for America's Utah International by a 44 per cent inflation in costs. 

SS Z SL TipS; nu«u a t!on s in iJdtattS v^ue 0 T u 'p"?S " •»« '» ~»nt.r . 

cfifin'i that the furthei* finance which °' er short-term periods. ? L 8111 .. r ®, s . “P 10 subsidiary Utah. Minerals (U.K.) trend KLV has been mining 

'unrealised attrihutahle oaoital rhe' ctoud 1 reSflres^temeet its ConsequenUy they consider that 2 “ raf ® continues to improve, to perform the functions hitherto higher grade orebodles at its 

£!ms§g mm*-* » =,« 

PiiP z&mm 

— • *: Killing purenaser. vs z^ju^ part year but have realised some energy source at the Financial u, at ^ Kalgooriie gold producers 

_ £3m. » ATTirn » — Tiroes wor d coal conference to »t, s ;r 


s misleading Jo do so. pertles on favourable terms with ELuTS, ?iS 0 ?u R ? h,naon Group ^ 11 iTI Quarterly reports of the 

a \iew to makine lons-term fund- ootab * y the nig Urapa mine — has f»* r y <l ;*■ I- ' aus. -a Western Mining group. Gold Mines 

* f „n£* ing arran^Sments wheS^ u 0 be a subsidjary now C.> and TlctaM ... aub. :b of Kalgooriie made a year's net 

faUrX&V|£S£ P?I«£7BRS »£l M SSS^f., (L e J10 n, AU More iofportantly. 

1^= n iRm which w ‘b the difficult circumstances of e Q u, tt r stake has been raised to 50 Dooms <R. M.i (Cootra«ar«.).., sect i fh ^ 4/ P^r cent, owned kalgooriie 

the last VMr^lS^lefinanc. P. er Mn V De . **ers group tax Bdworfcs msm, ISt ii Lake View in which the other 
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KINTA KELLAS RUBBER 
ESTATES, LIMITED 

MR. P. T. G UNTON’S STATEMENT 

The Sixty^tth annual general meeting will be held in 
London on lllh September, 1975. The following are extracts 
from the Chairman's circulated statement: ■ 

The pre-tax profit for the year after charging replanting 
expenditure was £233.570 compared with £384,912 for. 1973/74. 
The reduced profit was tbe result of a lower net average 
selling price for our rubber — by some 7p per kg.— coupled 
with a reduction in crop by just over 3 per cenL and replanting 
expenditure £17,000 higher at £57,425. The lower trading 
profit was. however, usefully cushioned by tin. tribute increased 
from £64,052 to £97.370 and investment income up. from 
£26,112 to £56,719. 

The provision for taxation in Malaysia and the TJ.K. 
absorbs £133,744. or some 57 per cent of the profit, leaving 
£99^826 compared with the record £181,220 for 1073/74. The 
Board recommend a final dividend of 0.99125p per Share 
making with the interim, a total distribution for tbe year, of 
£59,635 or 1.4435P per share, the maximum permissible. . 

The rubber crop harvested of 2.637,667 kg', was lowed by- 
89.812 kg. than in 1973/74 and failure to achieve the year's 
target of 2.780.000 kg. stems mainly from price stabilisation 
measures introduced by the Malaysian government at the end 
of 1974. Our factories at Kinta Kellas and Kelpin estates 
continued to produce good quality crumb rubber which is 
marketed under the “ Ha rub " trade name at useful premia 
over ordinary grades. Tbe balance of the latex crop was sold 
as usual in latex form at a discount on ruling prices for 
sheet rubber. 

During the year 110 acres at Kinta Kellas were replanted 
with rubber and 67 acres at Sungei Klah came into production 
with encouraging results. A further 80 acres at Kinta Kellas 
and 86 acres at Kelpin have been prepared for replanting , 
with rubber in Autumn 1975 and 105 acres of reserve land j 
at Kelpin prepared for planting with oil palms. A further 
50 acres at Kelpin are also being considered for planting with , 
rubber in Autumn 1975 subject to survey and soil suitabillty- 
The small venture into oil palms is considered a desirable 
diversification. During tbe current year it is expected that 
some 400 acres of rubber at all estates will come Into tapping 
for the first time and usefully augment crops. 

Tbe past year has been one of industrial recession in, 
almost all major consuming countries of the world and tbe 
rubber price has suffered accordingly. From the 160 cents 
level at this time last year the RSSI price continued to fall 
until late November 1974, when it reached 97 cents per kg. 
Job. Ai that point the Malaysian government introduced 
legislation with the two-fold aim of cutting production by a 
compulsory lapping holiday and banning use of yield stimu- 
lants. and also removing excess small-bolder rubber from the 
market by direct purchases. As a result the market rose 
rauidly to over 140 cents per kg. and although this was quickly 
followed by a downward reaction, the slightly more optimistic 
view taken recently of industrial prospects in certain countries, 
particularly U.SA, has restored the price to the 140 cents 
level. 

Crop harvested for the three months to the end of June 
1975 was 577.000 kg. compared with 612.000 kg. for the similar 
period in 1974, or some 6 per cent, lower. "With the uncertainty 
over production prospects and selling prices for our rubber 
in the present world economic climate it would be imprudent 
at this stage to attempt to forecast results for The current 
year. The utitcume of negotiations with the union over wage 
rates for estate workers is also awaited. The company is in 
good shape, however, to give of its best in the expected difficult 
trading conditions. 

SECRETARIES AND AGENTS: 
HARRISONS & CROSFEELD, LIMITED. 


This advertisamant is issued in compliance with the requirements of 
the Council ot The Stock Exchange 


ROUND-UP 

The tax battle in Canada goes 

n i/;i on. The Anglo American group’s nicunncrimnc Tbe factors inflating costs are 

JhlTSt NCOttlSn Hudson Bay Mining has indicated iflNHUPSCjrA I E S general increases in stores, ptr- 

, that it will meet the Saskatchewan .'DnnriTC rjiir ticularly fuel, steep rises in 

' I piicf TirAOTPCC Government's demand for potash TltUrllij rALL workers’ compensation premiums, 

P* reserve taxes providing that the Reflecting the rise and fall of excessive repairs and maintenance 

Net revenue of The First tetter a 8roes :to return aH such the fortunes of its 21.6 per cent. to k ? e P the old treatment plants 
Seoulsb American Trrat Company Payments with interest if the stake in the Union Corporation operating and wages increases m 

court 5 rule » n favour of the com- group’s lmpala Platinum. Bishops- order to make gold-mmmg com- 
£395^2 64 in thehalf vStoAumS E any m *5 aC u tJon whJcil Hudson S«te Platinum reports a net profit peritive for labour with tbe nickel 
1 197? It ?* y \ nd 10 °H* er Potash concerns for the year to July 31 of industry. 

fill VMr to Febra^ i J87S launched on June 20 challenging R77B.000 (£518.090) compared with Western Mining itself states 
The interim dividend 1* A7n net ^ r f ser T e 131 legislation on con- RL9lm. for the previous 10 that there was no progress on 
(samJ J^SSrinS^S 081 (2ue1 •* tttu S®2 ,li *™*- Go ^ e ™- months. its Yeelirrie uranium project 

Netf e D^25nsSis mentis demandfrom Hud^n Bay’s Latest earnings per share equal during the quarter which is 

XnmSM tK exdlvldenLcoin^ & ,Vlt ? ° f < ^ T, 2 da approximately 3.15 cents <2.1p) against 7.64 cents hardly surprising In view of the 

oared Sth Wta. tUYldend ’ 1:0111 Wm. in potash reserve taxes. f„r the previous period. As continued Federal Government 

P rnmnntinn 1= T lat-oc «i sut * * * already announced. Bishopsgate imposed stalemate on exports of 

CDS®) Jnd ^nStiSof to That mining battles are worth SUmS tliffwISri deoSrt 2 e jSrieS 

fjTjjocj /ri44 4/m Behtine is itlusfnted bv the tin- °* cents For 1974-<5 but is Sands mineral deposit at Junen 

£178,981 f£l44,4«> efio?S A SSS amiS lia MinM not t0 ™ W more for the proceeded towards produc- 

Statement, Page 5 JJgon of Wwten, AimhjHa Minra w However, the company tion with the start-up of the zircon 

reverse his stand on the Stale*! * now declaring a first interim section of the plant. Initial sbip- 

TT hifi whirh rf 15 cents for 1875-76. Th« ments of rutile are stated 10 have 

Horace Cory j™ 

J hark in the meirine not with ail As reported yesterday, lmpala Mining vs ere L»6p. 


pared with 58 }p. 

Corpo ration tax takes £61,466 
(£33285) and imputation to 
£178,951 (£144,403.1. 

Statement, Page 5 


Unenoo r , n ~ I7 controversial mining bill which 1 
Horace V^ory means that the legislation is now 

back in the melting pot with ail 
midwQV nin suggested amendments and views 

UUUtT uj HI U being examined in greater detm’L ■ •“ . 

— TL. k;n k.. —*• ~W 


HrSiSf 1 i "Heron Motor improves 

fits down from £139.000 to £113.000 ™ ung «oteP°‘« on August XL. Mr 

? or ^ e rc ^L ha3f of 1875, before * * * AGAINST THE trend in the motor 1973, but profits before tax. and 

compared with The^ Consolidated Gold Fields sector, pre-tax profit of Heron charging the costs of trading 

1 ^ 1 2L < Irt^f.»Jr xpailded * rom f ro il p ^- Be ? , ”rt..™ 1 c ? m 5IILj P Motor Group increased from development contracted from 

1^/38 to i“69,l70. . Australia announces a ronsoh- £404,000 to £7 54.000 in the year £258.403 to 1220,852 including 

, Th9 « dJKSSP - “ dated oPfrobng profit of »25m., I0 March 31 , 1975 , alter £569.000, £6,801, against £21.726, from 

from 0_2125p to 02165P net. Last compared with 1 a loss of $L05im grtamst £539.000. for the first half, associates. 

years tola! was 0.64Slp paid from in the yeer to June, 197A and x urnover for the year expanded The final dividend is 0.7p net 

taxable profits of £292,064. brings its total distribution up to rrom £6L2om. 10 £7535m. for an unchanged total of 1.4p. 

Stated earnings per 25p share Interest and overheads on over- 
DrrrMT lecilirc advanced from I.75p to 2.9p or seas trading developments 

■ UJUtw from 2.02p to 2.9 d diluted. A absorbed £96.609 compared with 

^ ^ fina{ jjjvidend of L34Sp lifts the £70,412. and tax took £55^09 
millTIfTQ total from 2.517p to 2.62gp net against £98,474. 

The company is controlled by Minority losses of £3.478 
I- . I M IS- -s Heron Corporation. (£3.980) and extraordinary credits 

5975 . , =tz , !c;= Mr. Norman Osborne, chairman, of £199.841 (£18251) left the nel 

Si* Ifi:? 3 Is! atoci S£*aJ+ or i^ & t 5rlS5 reports that the number of profit up from £113248 to 

“ -C. a S Hijrb w - " _; 5' a 6 r ” vehicles sold during the year was £274233- 

™ 1 1 37.000— an increase of 8 per cent. 
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FIXED INTEREST STOCKS 

iff* III 1976 

|S|XgS I Slock 

I sigh I Low 


1 i„i 2 _bi 1 7112 11 7 h He sa - vs tb at because of the 

I “;vJ _n - I - I - ninny difficulties facing this 
> 1 *4.6 f 2.7(18.6! 4.5 nation it might be unwise to fore- 


Income growth 


rdi.6|4.5 nauon it mi gnt oe unwise to tore- . *a. 1 O 

am— mm east the outcome of tbe current aT I 

financial year other than to give B ” 

an assurance that, in the absence l\Qf|AnQ| 
hmmp o( catastrophic national events, 1 n dllUlldl 
y 3 ] the group hopes to produce Gross income of Tbe Capital 
increased trading profits in the and National Trust increased from 
Q?i future. £0.82m. to £0.88na. for the year 

: 7 — Options to purchase 175.000 ended July 31. 1975 after £0.42m. 


10*8 6 CfiroK. Water 9i Hod. P«T. 1330 9 j- 1- 

49l S 46 Ci(» Utrfgy (G.P.S.) Qutr. Ln. leSC.'So. 46 I- 4 . 
SO&g 491* City of WeatniUuter US Bed. 8 u 1661 50ig — U 


£100 (£50 I — 491* 46 Cil* *4gy (G.F.S. 
£97lg(C50 112(9 505a 49li!Ctt>- of WwtniUuH 
£89 j PJ». I — 1 100 ftB ,CI*yt<m Demuidra 
£98ljk:iO 5/12 1U« 9|2 r D«rty fiwtKmh ikx 

9t£99i P.P. 89 '8 IOOI 4 99 I U*«& Surrey Water 


98 Cl*yt<m Dewwodra 16% Deh. 90/5.. 99la +1» ITrjdlng profits 1953 

9J3'Dertiy Bnroaab LkNiacll LsjSStL. 1&2 1 11 j— 1 , |lmc^s« payable 


$£ioai P.P. | — 

ItlOO I P.P. I — 


88 |Bn£lisb Proponies 


; X«L Piw. )WCi ! 90 I | Pro Ik befor* tax 

% Coiiv.Ixi. 2lXV!b ; 89 | Taxation 


1061*1 UO !gnntaPio«ocwUJv.10SUnavGuiriu.Ln66-9o!lU2 I ] Net profit 


£99 | P.P. |5l/7 I 112 l liXm!Folk«uoeDt»i. Water 6% Red. PK. 196U....]100l 4 | Eximort Ultra credlu* 

C100I £50 183/10; &81«; 62 iHoedirt 10* CJubt. Ld. 1990- i 643, 1 — 1 * 

*£IBB XU i — j si* i-|Un-l aieos I0j; Couv. 90(6 liP«i; -Profit '00 ' "sate ” s 

*£lod P.J*. [81/8 107»a! 67 juiicbel) tWtx I3g Couv. Cns. 9U/5 ....JlilS i* a7 3.000 ( CTO MaTand 


2dm ahw 2-35P net which Jiffs the total 

Turnover 75 X 61J47 f ro m S.Jp to 3^5p. 

Trading profits i ass 1.146 In addition the directors pro- 

itiirro* payable — i^oi T42 pose to pay an interim of tp 

*“ 5* 5*5 (same) for the current year, pay- 

r::::::: on April r. in. on the 

Exiruorfllnary credits* ... 2d £9 Ordinary shares in issue on 

Ln-.-icHids 20 3D8 February 2S. 1976. being the day 

Fcr p ^f n. ; •• , 1 ' 331 Lias preceding the next following ron- 


Jsl LtiM 

Wc Reliuiv^ iCloclOgl-^ ur 

Price Dates | Stock j Price — 

p" 1 * ti?i i p'“ i 

181*1 P4*. '15/8 lp.'S Utdama Fooda I | 19 

110 P.P. 28/7 SO /8 lAjjderM’n Strathclyde - ; 113 +11* 

35 P.P. 7/7 St.'S ftirnwr Heptern. 37 +3 

46 P.P. 7/7 10/9 iBOC lull 45 -1 

90 XII 22(8 X7H0B.T.R ..i 401* + 1 

WtiS XU — — Bank of Learn 1 (Israel j | Sum ..... 

110 P.P. 21|7 1/9 Er, water 152 +) 

10 Ml — — British Car ........ - 16ijpm— i* 

50p P.P. 25/7 5/9 [British jjte&m Spcwlaltics 33 

30- 'P.P. 21(7 29 (B CentnryOib .’ I 36 

66 Kil — — Chub>i * Sou- :llljpm +3 

56 Kil 82/ 3 18/9 Clayton ticwandiv. j 25pm 42 

• 46 P.P. 6/8 4/B CoinpAIr 55l« 

86 Nil 27/B (26/9 CreUon lpra 

41 Nil 22/8 19/9 Crowley ButMIng — I lpta T in 

65 XU 21/8 16/9 ftiry Infl ! 9pm 

72 P.P. 30/7 |28/B Dunde©-C«mbtB-Ma« - - 106 

85 P.P. 15/8 19/9 Em(ilr« Stom j 67 +2 

£9p F.P. 15/8 I 5/9 (Hanson Tsc. _! 92 


P.P. [ai/8 !07!a 07 "iuhcrWl 13* tiauv. Cnil'«iX....'."!"JiijI I— i«' c^oS^tm oeif^ version date of the “ B ” Ordinary. 

eio I - I0MI 8U|.\air«rtl**ftrt®0» K«L Prf. l«o..„ 8i 4t -se (profit Tn ite wdc iavesuzuyns This will result in the capitali- 

fp . - 7 \$* ^ ! « ,4 i »««• sat ion of £15533 by the issue to 

p!pI !89/8 905 4 B8 -iun^Sm! W 9% Kart. Prof. I98U."".!!!] 98 Lll'i" _ _• _ '' ® ° F l 0,940 

P.P. I — 00 771 ? Turner Cureao w% c«nr. Cna. 78A/ I 85 | lV/frtli^ 0 «r fiillv-Paid “B Ordinary shares 

p.p. I29« 1015* nei«<whhtin*il 11* ivwt. W95 I 991? + ■« i.vldV2fY of 25p in the ratio of 3.1174008 

_ new shares for every 100 “ B " 

“rights" offers Securities « .04 P 

Gross rents and service chargee (85pj and the valuation of in vest - 
mi I icimioffi-f ur receivable by McKay Securities ments (including full investment 

» I Stock j Price — increased from £845,072 to dollar premium) £) 8.35m. 

i 1 i e'** 1 £S4 2.493 in the year to March 31, <£13.58m). 
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Fodens Limited 

(Registered in England - No. 73742} 

Issue of 3,170,000 10 per cent 
Convertible Redeemable Cumulative 
Preference Shares of £1 each 

The Council of The Stock Exchange has granted 
permission for the above Convertible Preference 
Shares to be admitted to the Official List 

Particulars of the Convertible Preference Shares 
are available in the statistical service of Extel 
Statistical Services Limited and Moodies Services 
Limited and copies of such particulars may be 
obtained during norma! business hours up to and 
including 3rd September, 1975 from:- 

County Bank Limited 
1 1, Old Broad Street London. EC2N 1 BB 

Hoare & Co., G ovett Limited 
Atlas House, 1 King Street. London. EC2V 8DU 


(Rtnsan To.. 
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lOp P.P. .89/7 | 3/9 iHtwlInrn films & Cocotan. I 11*ji ...... 

£5 NIL I — I — IHawwiJ Marblnerv. »..! 6i?; 

48 F.P. 1S/B 16/9 JUw Uwl.; 47 -it 

103 P.P. {30/7 115/8 'Legal & Qpoeral Ill 

60 P.P. 18/7 |21/d ItiiDikia LinltoA Ijivw. < 69 l— I 

128 P.P. 15/8 Il0|9 'JlcCaqiudtie i 157 

210 F.P. 1/B 129 id i-MetaJ 827 ,|*4 

«2 .* T.P. |20/B l 2/10 -Ma^an Eiivmnia 1 38 -tt 

85 Xil I — — ;X«irmwl Blert 2pm »1 

Uwp P.P. 21/7 89<8 'Pwrlrr Hrtterate? 115 +1 

5&LM P.P. - - JWHloa : 200 -b 

1 O 6 F.P. 11/8 Si9 -Uwjpid ; 115 1 ...... 

78 Nil |26/8 19/9 Uoy»l U'oit>ob»M- 13pn: +£ 

4Qp Xil 26/8 23/9 tSoottUb Kt-wetarte Browery I 619 pm 

10 f PJ». 20/7 18/9 SmIut bncinadri&c ...I 14i5 +I« 

27 Ij P.P. 10/7 21/8 Herds 31 1 . .. . 

80p P.P. 25/7 18^ .Stefc, Uorsi&n 125 i .. 

9Sp P.P. [25/7 * 6.9 -Suiirbs Iniluamer. — 95 * 1 

170 P.P ti/S I 3 10flW& lA-«e 189 (»? 

33 p.p. 15,8 ,18/9 n'MIlnH linitft — ' 44 - 1 

110 F.p. ■ 0/6 ■29'* Wharttliau & T. 128 . 


ru*mmiiai!cui Oku* OiiuL/y l«sl day mr a«dUu« free 0 / rikniv <3uly a Pikvmn 
price to punUc. b FiEurts bssKi an nnwwniw caUmaie. <t DiviJciifl ntic P4i4 01 
PA>abli> on nan capital, hjh.t {used «n djvjdrnd go full up/txl- p“** Ptbcr 
unless oUu-raiif umiuicd. a ho rwasi divlrlti.J; .-o'er b*««l on univious Venr 6 
camimu. t Pbtures assutrcO : Cov-r allows for Lorrtf^rfilon of shnivs 001 low 
vnkms for dlviornda or ran kins onl» fur rt&iriclcsJ onrU^idK. tojito by leoifer 
4- OiTimt io hoMcra of Ordinary dum as « “ rmnro." W2S0 S.Afr '.mils* t BluliLS 
to way of capitaUsatlua. ■* Ttq4^ r sHohupot orlre ♦ Rnmrroiloi.vd. "S |n 

connonton with rL-onunisaiian. merwr or rar,j)V4r. 4> utiMicuan 4 issued to 
fornK-r PreJercnw .bolder a i AilomicMi wimra (or fully-paid), t ProviSRual or 
parUs-pajd alioinjcor triers. $ wnfi warraiiis. 


INTERIM STATEMENT 


Of rex Group Limited 

lp\[ Extracts from Mr. G. Drexler's 
interim statement 

Sales for the first half of 1975 amounted to 
£11,018,000 an increase of 9.4% over the first 
half of 1974. Pre-tax profit amounted to 
£1 ,020,000, a reduction of 23£% due to escalating 
costs and reduced demands on our factories. 

An interim dividend of 1 .05p per share is to be 
paid, the increase being the full 1 0%. 

Profit from export business and overseas earnings 
is now running at 33.4% of the total, as compared 
with 30.3% for the whole of 1 974, 

Whilst there are some small indications in our 
own business that recovery might be in sight, one 
could easily be tempted to indulge in wishful 
thinking. In my view we are not facing a temp- 
orary downturn. I estimate that trading conditions 
for. the second half will be at least as difficult 
as the first half. 

Ofrex House, Stephen Street, London W1A 1EA 


L\ THE SIX months ended June 
30, 10 1 5. profits of Slater Walker 
Securities show a drop from 
UO. 09m. to 12.22m., with stated 
earnings per 25p share falling 
from 8.61 p to 1.39p. 

Chairman, air. Jim Shier, s ays 
that the lower profits for the cur- 
rent year reflect the continuing 
difficult economic conditions, both 
domestic and international, and 
are in line with his statement at 
the annual meeting that profits 
would be at a “ very low level in- 
deed ” until the programme for 
reducing the group's substantial 
property portfolio bad been com- 
pleted. This is eleariy evidenced 
by the property assets loss of 
£855,000 during the first six 
months, be adds. 

It has been the policy, during 
the first six months, to continue 
to develop investment manage- 
ment. insurance and hanking 
activities while at the same time 
continuing to reduce the substan- 
tial property portfolio arid, 
where possible, to redeem the 
company's long-term borrowing--- 
at favourable discounts. 

This policy and, in particular, 
the reduction of The property- 
portfolio. should significantly in- 
crease recurring earnings and 
further improve ” our strong liquid 
position.” states Mr. Slater. 

At August 14. £17,588.201 

nominal of the old loan stocks 


had ljecn cancelled in exchange 
for £9,656.6! ■ 7 nominal of K3 
new stock. 1.07B.W35 new Ordinary 
shares and £4n.908 cash. As 'f 
result, net assets have increabca 
by over £7m. 

The interim dividend is raised 
from 2.43p to 2.6‘J5p per share. 
The chairman cuit'irmR Hint 
irrespective of the level of profits 
i; is intended to pay the maximum 
permitted rate for 1973— this 
would at present mean a total 
of 5.61 p (5j236p). 
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GRESHAM HOTEL 

The Gresham Hotel Company 
advised by Allied lri>h Imesl- 
menl Bank, announces that dis- 
cussions are taking place which 
may lead 10 an offer for the 
shares of the company. 


ot me rcne of coal as a primary jjp an answer to union criticism 
energy source at the Financial that the Kalgooriie gold producers 

2 n heid^n H T^?M an? P ickin * * e eye * out of their 

fo iffiriTfisMa* ssr “ d ■ *** 

mcunncrAToo The factors inflating 00515 m 

JiIMIUrMlA 1 L j general increases in stores, par- 

PDnnTC 1? A I r ticularly fuel, steep rises in 

rflUrll j f AJLJL/ workers’ compensation premiums. 

Reflecting the rise and fall of excessive repairs and maintenance 




5 £0 92m that the account* have heen ore- “* inese conajuons nave uw twin. June. was more man ousei 

attributable nared on a sroin? concern basis a,E0 leaded to cause significant Jewellery trade stocks up for America's Utah International by a 44 per cent inflation in costs. 
SSwStX udoh the dhSIr^^SnoS "uctuatiohs in Indicated value Christmas. Demand for the large has formed a wholly-owned U.K. 7n an effort to counter this 
" P th°t° tSlKrfiM^Twch over .period*. , _ ™"! !!*“”? »' ”5..“ KT.V has >e“ 


Royal 

Insurance 


INTERIM DIVIDEND 

The directors have declared an interim dividend of 5.3p per 
25p unit of stock to be paid on 2nd January. 1976. With the 
addition of stockholders' tax credit this is equivalent to a " gross “ 
dividend of 8.154p. This compares with the two interim dividends 
for 1974 aggregating 5p or 7.463 p “ gross.'* which were paid in 
October 1974 and January 1975. 

As has been explained before, the current system of Corpora- 
tion Tax can have a detrimental effect on companies such as the 
Royal who have a high proportion of overseas business. These tax 
effects are related essentially to the amount of dividends actually 
paid in a calendar year and this year a considerable additional Tax 
burden would be suffered by the company if a further dividend 
were to be paid in 1975 in addition to the second interim and the 
final dividends for 1974 already paid in this year. 

Although it remains the directors' aim to revert as soon as is 
reasonable to the former practice of paying one interim dividend in 
November, in the present circumstances the directors, taking into 
account the wider interests of stockholders as a whole, decided that 
to minimise the potential tax burden on the company it would be 
advisable to pay the 1975 interim dividend in one amount on 2nd 
January, 1976. 

The dividend will be payable to stockholders registered at the 
close of business an 7th November. 1975. 

ESTIMATED HALF-YEAR RESULTS 

The estimated results for the six months ended 30th June 1975 
are shown below with comparative figures far the corresponding 
period in 1974 and with the actual figures for the full year 1974. 
As has been pointed out previously, half year's figures should not 
be taken as giving a reliable indication as to the outcome for the 
year. 

6 months 6 months 

to 30 June, to 30 June. Year 


General Insurance: 

Premiums Written 379.7 

Underwriting Results: 

U.SA. -13.7 

Elsewhere 1.4 

Total -12.3 

Long term insurance profits 0.8 

Investment income 27.9 

Share of Associated Companies’ 

profit 0.4 

Total profit before taxation 14£ 

Taxation 6.9 

Minority interests 0J> 

Profit after taxation (p per unit) 9.9 

(82p) 

Cost of dividend (p per unit) 6.4 

(5Jp) 

Profit retained 3.5 

The operating ratios for the U-5.A. are : — 
Claims as % of earned 

premiums 79 A 

Expenses as % of written 
premiums 28.9 

Operating ratio 108.5 


10.7 

(8.9p) 

15.1 

M2.5p) 


UNDERWRITING RESULT 

In the U.SA. we have suffered with the rest of the market a 
substantial deterioration in the personal sector, mainly automobile, 
and also to some extent in homeowners’ business. On the other 
hand, we have experienced some improvement in other lines, 
notably general liability and workmen's compensation, which reflects 
the underwriting action taken in recent time*. 

So far as automobile insurance in the U.SA. is concerned, wide- 
spread rate increases have been sought and in some states the 
approval of the Insurance Commissioners has already been obtained: 
in other states approvals are expected during the rest of the year. 

The underwriting losses in both Canada and Australia were 
significantly reduced. 

fncreased underwriting profits were earned in the U.K. 

In Europe and other overseas territories there was a small 
underwriting profit. 

Note (1) In the above figures foreign currency has been 
converted according to our normal practice at 
approximately the average rates of exchange ruling 
during the period. The principal rates were:— 



6 months 

6 months 



to 30 lune. 

to 30 June, 

Year 


T975 

1974 

1974 

U.S.A. 

S2 36 

52.34 

52.34 

Canada 

S2J8 

$2.27 

S229 

Australia 

51.75 

$1.57 

SI. 63 


Note (2) Following a recent independent professional appraisal 
of the U.S.A. outstanding claims reserves as reported 
at 31st December, 1974 for statutory purposes, a 
special addition (over and above normal revisions) 
of SI2m is being made in the second half of the year 
to those reserves. 

However, as the Directors are satisfied that the out- 
standing claims reserves at 31st December. 1974 for 
the worldwide operations as a whole were fully 
adequate, the special addition thar will be made in 
the U.S.A. will not affea the Group trading result. 

FREE RESERVES 

Capital and Free Reserves as at 30th June. 1975 were estimated 
to amount to £270m which is 38?£ of the preceding 12 months 
premiums. 

LONG TERM INSURANCE 

hew business written in the first six months of the year with 
corresponding figures was:— 


New life and annuity premiums:— 
Periodical premiums 
Single premiums 


New sums assured 
New annuities per annum 
19th August, 1975 


1 months 

6 months 


o 30 June, 

to 30 June, 

Year 

1975 

1974 

1974 

£m 

£m 

£m 

6.7 

5.1 

H.i 

5.1 

9.5 

15.4 

11.8 

14.6 

~ 26.5 

36U 

3148 

601.3 

15.0 

9.8 

22.9 
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BIDS AND DEALS 


CRICKET 


BY TREVOR BAILEY 



42.4% so far 


ESTIMATED worldwide Trust 


Grampian £1.6m Desecration at Leeds 

. _ . ■ . tn nafinnal nCMnM 


£480.066 


sale 


i. m io ^rovh. i ms com- oi ifljwm. duty. The lower trading profit which is jointly owned by Tube equivalent to T23p For each sr 

- !r r .* s j h , ,v 0 , P ler, I n The net asset value is given was, however, usefully cushioned investments and General Electric Terms of the offer In fun 

- dl 'i?*” ds af ^'^asipeeating^np as^S^lp j.w.lpj^per 25p share, bv tin tribute increased from- 0 f the UJS., has 'expanded Us I25p in cash for each Cami 


Ordinary holders which Is 
>nt to I23p for each share. 
\ of the offer In fun arc 
cash for each Cameron 


? r era ^;- Profit hefore tax During the half year 37 per £64.03! to £17.370. ami investment switchgear interests through the 23 p Ordinary. 40p cash for every 

, „ j 4 and dividends cent, of the hw.Fre.30m. loan has income up from £26.112 to £56,713. acquisition of Wallacetown 3.5 per cent preference and 47p 


totalled 12,.'H4p net 


The underwriting result for the dale, 
hair year shows a reduced loss 
or £l2.3m. against The 

chairman, Mr. D. MeinerUhagen, T ¥ 
says that in the U.S. Royal has XiOtJ. 
suffered with the rest of the mar- 
ket a .substantial deterioration in i 

the personal sector, mainly auto- ScCO 
mobile, and also to some extent 
In homeowners' business. ■ 

On the other hand, there has 
been some improvement in other * V W 
lines, notably general liability and pr7 - vr 
vnrkmen's compensation, which KE,i 1 


been liquidated prior to the duo The dividend i« the maximum Engineering Company from cash for every 42 per cent 


Houchin 
second half 
recovery 


permitted 1.4435n i 123 Sd) net Grampian Holdings, Considers- preference. Oh this basis the 
The rubber crop harvested of tion is £565,000 in cash, plus the whole company— including Eller- 
2.637.667 kgs. was lower by repayment of loans due to man’s existing 29.5 per cent stake 


second 


80.812 kgs. than in 1973/74 and Grampian of £LWm,' —is valued at some £l4m. 

failure to achieve the year’s tor- The Wallacetown companies 

get of 2.780,000 kgs. stems mainly manufacture flameproof electrical CGF OFFSHOOT 
From price stabilisation measures switchgear, industrial- motor con- uttvc d* ccctt 
introduced by the Malaysian trol gear and fuse switchgear. DUI a BASatll 

Government at the end of 1974. Pre-tax profits in 1974 were SMITH 
Doranakande Rubber Estates £347,000 and the average for the _ , ni1srr nf 

owns 10 Ji per cent, of the equity; three years to eud-lM was r 

The Malaysia Rubber Company £190,000. Net tangible assets at Consolidated Gold Fields Group, 
242 per cent., and The Straits the end of last year were £778.490. has reached agreement for the 
Trading Company 11.7 per cent. TI and GE Intend.' to" develop acquisition of Basset Smith and 


CGF OFFSHOOT 
BUYS BASSETT 
SMITH 


hni'h Canada "^d' 'Australia"! lie d0Wn rr ° m n7S ’ 797 10 

u.iderv.-riiin" losses wwe signifi- . . . . , , 

cantiy reduced. As b-rore .he dividend is tin net 

in the U.S. rlaims as a pcrcen- ^rlfinrc rp„ , ih t iFCf" llSltT 

tnge or earned premiums were . Th ® J d ' r ? c TJ „„ rer, °2i, lhat A A*® 1 IKUUL 

'^f^r P S iU T-.M n Tr nt c , !n^ ^An ilcr^ed"^ SlUIliP at 

Wm Nash 

comparable period last year. *T III* IN diSO 

Investment income increased by !° ^ r0LI P pr ” ® 

14.3 per cent, to £Z7.flm. and long J* s 5t ° ' • iSSSn n i oJtif A PRErTAX Profit of £ 1.000 is 
term insurance profits were °I JH™l« il tIJ Sl nii,nt , t»ui S f7,pn* announc «d by specialist paper 

Irt.Sm. The estimated profit after «"L " c ^ aSe ’" Ss*? result Ihe makers. WUHam Nash, Tor the first 

tax was ci. 9 m . , S 2 p per unit) as 2> er , ls ex P* ctcd as a result ’ me batf of 197a. compared with 


First half 
slump at 
Wm. Nash 


the companies’ activities, particu- a pa j Businesses — Bassett amnn 
tarly in the mining and petro- and . Co. m London: Continental- 
chemical field. Springer NV, whose* opera Dons 

For Grampian, the. sale is in are , 3 " Amsterdam and. Arnhem; 
accordance with Rs plans for the P- Reeling Li m it ed / Vlaor 

consolidation and redeployment of Sjetal* in Leamington — and its 
resources and it intends to apply mam activity is trading in and 
the cash proceeds -In due course £ r °*e*? in S non ferrous metals, 
in developing other selected sec- Subsidiary operations include 
tors within the groan's present ***** sands, pig iron, coke and 
range ' foundry equipment. 

_ ‘ The businesses complement 

600 GROUP IN Tennant's traditional broking and 

IRANIAN VFNTI1RP physical dealing activities in the 

i " major non ferrous metals and the , 


WE SHALL now never Know if 
England would have gained their 
expected win. in the third Test 
at Leeds, or whether Australia 
would have brought off an heroic 
victory against the odds, because 
the game was abandoned. 

The reason for this sad 
happening was tbit at some time 
during the night, holes were dug 
in the wicket and' motor oil 
poured upon it, around a slow 
bowler’s length. 

The umpires derided the pitch' 
was unfit for play and, not sur- 
prisingly, the captains agreed 
that it was impossible to find 
another strip which was similar 
to the one that had been 
damaged. 

This stupid outrage, which 
ended what had been an out- 
standing Test with the promise 
of a great climax, was per- 
petrated to draw attention to 
George Davis, currently serving 
a long sentence for an armed 
robbery in which a policeman 
was shot. 

With acts of this nature oh 
the increase, it would seem 
necessary to tighten up security 
arrangements and one night 
guard does appear to be in- 
adequate. 

The possibilities of playing 
another Test are being con- 


sidered but it is unlikely to 
occur. There is.little time avail- 
able, it would clash with the 
Gillette final and the Australian 
players have completed their 
various travelling arrangements. 

Australia, of course, now retain 
the Ashes, as even if England 
were to win at the Oval, the 
most they can do is to level the 
series. Nobody is more dis- 
appointed at retaining them In 
such an unsatisfactory fashion 
than the Australian captain, Ian 
Chappell- _ . , 

Somewhat ironically, rain be- 
gan to fall heavily around noon, 
so that it looked as if the match 
would have finished as a draw in 
any case. , . .. 

Although the end was sick, the 
Headingley Test did contain 
many memorable moments and 
much fine cricket 

Steele, of the thrusting left 
pad and firm, full forward 
stroke, bas established himself 
as an integral part of the present 
England team. He has brought 
character and determination to 
an English batting line-up. vir- 
tues which were so often missing 
in Australia last winter. 

Although Edmonds did . not 
bowl as impressively in the 

second innings as in the first, 
he is an outstanding inter- 


RACING 


BY DOMINIC WIGAN 


erm insurance profits were in nrnfit Wnrtlnrn" announc ed by specialist paper Jo«es Cranes, a subsidiary supp j y of products and services 

The estimated profit after kneeled a s f resulLLhe ™Jt ers . wu,lam Nash, tor the first of. the BOO Group has formed to P f omdriesMd Ae stwi-making 

ax was 19.9m. iS2p per unit) as ®J* r '* ”^, ctcd as a result ’ Lf,e half of 1975. compared with a Joint company with the Indus- to bbw wffliSo 

r-n~. /.« t- ^ ..«•>» directors add. mss ntw in nrprinira mm. trial DAreloDmMlI alui . < .1 


against £7.3m. ((Up per unit). 


GmiiTJl insur.ino* 

Dn-wiam<i 

US. uiuli»r'rrlt:inE 
lo«s 

I.vj, eSvwhsrv 
Tntal ln-.s .. 
L'MiK-i'-rm mi’ir. 

rirnfiK 

lnv(>;nirni 11 icon 
^h-in- assoriat*- 
Pi-otii Harare Lax . 

Tn 

N .1 prot:l 

i o' I »f dividi-nd . 
Rriair.i-J . 

• Profit. 


■i inonih-. 
l n To 1974 


Year 

1574 Tornover 

im . Profit 

C*K.3 Tat 

Xel Drum 

27.5 Prorcreniw dividend 

?«H Ordinary 

a_ R Retained 


Kinta Kellas 
Rubber in 
good shape 


1974-73 1973-74 £3S3 '°® 0 ,n . tlie pnnooi coo- accelerate Tennant’s development 

t £ parable period. For the full year Organisation of Iran (IDBO) to and expansion of its Continental 
3Jtt3.ii3 3.174.011 1974 taxable profit amounted to manufacture cranes in Iran for onerationT^ it wL Sated 
3SIJ» 3«.6U £777.000. the rapidly growing Iranian mar- pe u nSl JI ** siaiea - 

Ssm i«tt 4 The halftime result included a heL PORTA! S 

1 176 1 176 profitable first quarter and losses HJRO « a Government spon- runiALO 

44ifi3i 54.1)40 in the second three months caused sored body charged among other - Portals has concluded an agree- 

VHJ.MT L51.2M by low operating levels. things with promoting the mem with AB Tumba Brqk 

The present level of operation industrialisation of Iran. Jones under which Portals becomes 

is comparable to that of the already has some 200' cranes at world-wide distributors, with the 

illoc second half of last year, say the work in the country principally exception of Scandinavia, for all 


dined from £3.84m. to £ 3 . 2 m. 


Capital sinri free reserves as Kinta Kellas Rubber Estates is 


ai June 30. 1975. were estimated * n cnod shape to give of its best 
to amount to £270m. which is .is in the expected difficult trading 
tier cent, of the preceding 32 conditions. Ihe chairman, »Ir. 
months premiums. p - T - Gunlon tells members. 

New long term insurance busi- Crop harvested tor tiie_^ three 
ness .written in the first six months to end June. 19 in. was 
months was new periodical pre- sonic 6 per cenL lower at 377,000 
miums ffi.Tm. ifiLlm. and Ill.lm. kgs. With the uncertainty oyer 


directors. in ports and customs areas. The the cylinder-mould-nfade currency 

The imerim rfiriri P nrf u •>„ /s n i company is to concentrate on paper production of that com- 

cr^e production for the time pany. 

lined^from ra Mm tn£3 *r? d beine bul raay dlversK ^ into the Tumba Is whoHy owned by the 

lined rrotn Io.84m. to £3^m. manufacture of mechanical handl- National Bank of Sweden, fin- 
ing equipment later on. which It . manufactures the 

Ciro £114,000 MARLING SSrt°few yeS? < ?um£» U1 haf coif- 

Marling Industries has acquired siderably increased its capacity 
l nrf . ; n f: rr 4. for a nominal consideration the for bank note and other high 

id!3i3 111 1113V capital of An era . International security papers. 

, from its parent company, An era 

CIV month C Corporation of California. SHARE STAKES 

31A 111U11 1113 Th c U.K. company . will con- 

tlnue to develop its business Dgtogmarts has 


Ciro £114,000 
loss in first 
six months 


miums £fi.7m. (25.1m. and Ill.lm. kgs. With the uncertainty over Net ] oss 0 f Holdings, re- ^ ***** its holding, in Wilson 

for all of 19741; new single pre- production prospects and selling tail and wholesale jewellers, more Jho An^rn ft r^iSr.Srri:i! B™«- hy 80,000 Ordinary shares 

miums 13.1m. (I9.5m. and prices, it would be Imprudent to than doubled from £55.044 to «r e tvharru.S«r and • ^ to 2^15^00- 

11. i.4m.). Neiv sums assured forecast results for thc current u 14,000 during the first six S wSit Son Life Assurance Sodety now 

tmallod 1381.8m. (£3l4J8m. and year, he states. . months of 1975. For the full year to has “ ilnterest “ 1S - 73 P" cenL 

r/sni in, » n«.., ,nnuiii« nor Air flunton reveals that riunne iota Hibm urae ■* ,rt.. proaucis Being co mp ie m eniary iu. «uj- aMI -r & Pm. 


£0«ll.3ni.) and new annuities per Mr. Gunton reveals that during 1974 there was a net profit after EJSK. “ Ordinary shares of Artajpen Pro- 
annum Ilj.Oni. (£9Bm. and the yea* - , some 400 acres of tax or £20,146. mariin* s existing aermues. perties representing 33B5 per 

£ 22 . 0 m.)_ rubber at all estates will come „ . . . EDWARD BATES wot of the capitaL 

c f . Se * t H* '"iSS lo^es have 3 been incurred in the — CHURCHBURY Aggregate interest of Slater 

Statement, Page li vfSr!d!n jS »9 nre-tax firsT halr but recovenes “1 the Walker Securities, its subsidiaries, 

nrofit75r the Sear 5 Maref 31 Mcond six won ' hs have kept the .*f™**^**£~ ^vestment trusts, etc. on August 

A * rj-T , profit rortpe >ear to marenji. company in profit overa j L its 13JS per cent stakem Church- 8 iB amounted to, 

American Trust J^SSUn.fS STB 

downturn ™ STffiii. J ?SSJ "*■ ls nil .«—«■ SS All B&A'SS ™L d r7, 

No, revenue for ,he „„ t W fS SKt 

I" SI- 1173. or American coupled with a reduction In crop 1070. SndVSSd Uu ttoSS& Sji J d^closure under 


A • rr , H2f* company in profit overall «■* P« .cenL Aftkejn Church- f TaT r^emit ~ 

Ampnpfln ■ a / ,er char 5 HK, rcplaHtin„ -p. ^ half Year turnover was Estates- According to a rro non -shares flO i 

™ I1CI 1V ' dU 1 1 USl expend .ure vvas £233. o70 com- J to affi and statement by Church bury, the dis- S holdScof I 

rlAirnh.rn CIS! SJ "tSSfi Si charge 1 s nil (same). formed part of certain fflStfSShto 


downturn 


GRUNDY, clearly feeling the 
effects of his arduous race in 
Ascot's King George VI and 
Queen Elizabeth Diamond Stakes, 
was well beaten into fourth place 
behind Dahlia in yesterdays 
Benson and Hedges Gold Cup at 
York. 

Dahlia, on whom Lester Piggott 
made all the running, was always 
travelling easily, and fully three 
furlongs from home it was clear 
that she had the Derby winner 
in trouble. At the line. Dahlia, 
eased considerably by Piggott in 
the final 50 yards, had a length 
to spare over Card King with Star 
Appeal beating Grundy for third 
place. 

Turning to to-day’s fine York 
programme. IS staying handi- 
cap per s, -varying in ability from 
top class to useful, are due to line 
up for the Terry's All Gold Ebor, 
Britain's most valuable handicap, 
and It should provide an 
intriguing contest for the York- 
shire crowd. 

The three who interest me 
most here are Jeremy Tree’s John 
Cherry, the mount of "Lester 
Piggott, Carolus from Captain 
Ryan Price's in-form Findon 
establishment and Grand .Chat , 
sent up from Staff Ingham's 
Headley stable, which has landed 
so many major handicaps since 
the war. 


All three have shown winning 
form this season. John Cherry, 
a chesnut son of that highly 
successful American stallion. 
Stage Door Johnny, gained his 
last success when easily dispos- 
ing of Seven the Quadrant, to 
whom he was conceding 9 lb. in 
Kempton's Harpers and Queen 
Handicap at the end of May: 
while Carolus and Grand Chat 
respectively gained their most 


YORK 

2.00 — African Beat 
2J35 — Upavon 

3.15 — Grand Chat*** 
3.45 — Sea Anchor* 

4.15 — Strabo** 

4-45 — Jolly Good 

5.15 — Fats Waller 


BRIGHTON 
L30 — Red Rogue 
2.09— -Devil's Dyke 
2.30— Vetvelia 


DEVON 

2.15 — Thomasville 
2.45 — Klppie Led 


recent wins in a condition, event 
at Ayr and the Burloes Handi- 
cap at Lingfield. 

Grand Chat, one of the joint 
bottom weights on. 7 sL 7 lb^ put 
ftp .a particularly praiseworthy 


. ■ . . , t — _ , - ■ 4 uui in uu im a uioviwtnuw 

understood that the shafts : were y, e companies Act 
Placed with various investment siaglo Holdlngs-Empire JPlanta- 
and unit trusts and -other in- ti oas sold 75,000 shares and subse- 
vestors. quently repurchased them to 

BOC / leave their holding static at 


WUlment 




the 


BOC / 1eave their hotting static at 

Singapore Oxygen /PTE a sub- 783.000 Ordinary shares. 

sidary of BOC International, is to . ^rai non 

merge with Far /East Oxygen ,. now interested in 338,000 
(Singapore) PTE/ part ofLAir per cettt, - of 

Liquide Group. the Ordinary capital 

. TTie new company thus formed . Drea m land Gnrap-Grovewood 
in Singapore will be called Sings- securities has bought a further 
pore Oxygen Air Liquide PTE and r2 - 5ao Ordinary shares and total 


offshoot owes 


had to abandon building the flats 
and finance had to come from 
associated companies. 

By Juke, 1974, when about 210 


nearly £2nii 


yacht berths were available, an 
associate was placed in the hands 
of a receiver, and ■ no further 
funds were\ available from that 
source. The company's own 
bankers then made an appraisal 
of the company's position and last 
February appointed a receiver. 


wfil be equally-owned by BOC bolding is now L20S.500 shares 
[and the L’Air Llquide, its equity representing 22.5 per cent, cf the 1 
capital being S314m. emiity. 

No substantial cash transaction Mr - J- Grant is now interested in 
is involved although an adjusting 488250/17^0 per cent) Ordinary, 
cash payment will eventually be shares in Stirling Knitting Group. | 
due to BOCvto reflect the dif- • 


sof 


ference in asset values. The .pro- 
posed effective date for the mer- 
ger Ls October 1 . 


Robin Hood... 


KIRKSTAR secs.— 
HANOVER GRAND 

Kirkstar Securities has decided 
after discussions with the Board 
of Hanover Grand to pay Sp cash 
for each Hanover Ordinary share 


Singlo profit 
doubled at 
£265,000 


A company building a marina 
on the Iale of Wight has debts 
of almost £ 2 m, a creditors' meet- 
ing in London was mid yesterday. 

John WUlment Narine (Cowes) 
—part of the Johrfwittment Auto- 
mobiles group Which was placed 
in the hands of a Receiver in 
December — wa^ said to have 
partly completed the marina at 
East Cowes. Assistant Official 
Receiver Mr.' G. C. En derby said 
£ 2 m. of the total estimated, cost 
had been expected to be paid 
for by selling flats adjoining thc 
marina. 

But the company had been told 
that unless work was completed 
by January this year its licence 
to construct the. marina would 
be revoked. From then on it 


and that the statement has been 
prepared for information pur- 
poses only and does not take into 
account all principles used in 
the consolidation of financial 


Telephone & 
Gen. Trust 


L. RYAN 
POSITION 


A consolidated statement of 
affairs of Ryan Holdings as at 
March 3, 1975, shows an estimated 
surplus as regards creditors of 
£L 12 m. and, after, deducting 
shares capital of £ 1 . 1 9m-, an 
estimated deficiency as regards 
members of £68,219. 

The Receiver and Manager says 
in a 1 letter that the figures have 
been prepared from the figures 
presented to him by the directors, 


Telephone and General Trust 
reports earnings up from £586,798 
statements. 

to £ 615,136 for the six months 
ended June 30. 1975, before tax 
of £221,736 (£197,569). Gross 

revenue amounted to ' £711,064 
(£879,108). 

Investments at market value or 
valuation totalled . £l6.78m. 
f£9.89ai. at December SI, 1974). 
Net assets attributable to 
Ordinary holders were £14-87m. 
(£7. 93m.) — equal to 165|p (88Ip> 
per 25p stock unit, or 170?p 
(98Jp) allowing for full conver- 
sion of loan stock. 


.na -M.gyt from £1 H o5 TS 


■u iica tuxes levied bv one aan could wclL be returned by another. 


Throughout thc world, new and complex taxation has created a 
mare of red tape which business organisations are finding 

i ncrea singly ha rd to untangle. 

That's where the Financial Times TAX NEWSLETTER can help you* 
Thc power today of international alliances, multinational companies, 
and trade consortiums means that legislation does not stop with your 
domestic taxes. Knowing how to cope with the t l orldiuide tax 
problems is halt the battle- especially it you already have, or are 
o «n tern plating overseas activities.- 

THE TAX NEWSLETTER, which appears every month, helps 
you clear \ our business path abroad. It is read by financial experts in. 
lev position* around the world, and we invite you to join them. The 
authoritative resources of the Financial Times Ltd. and the 
newsletter’s editor, lohn Chown makes this publication the most 
comprehensive guide to a better understanding of the world's 
Jaunting taxe*. 

\\ e invite you to return the coupon below for a tree specimen 


each Preference share. The 1975 “a» f i ire-tov nroflt 
Hanorer Board unanimously Josas M0 P P ^ * oubU!& 

recommends acceptance of both 10 «oa,ow. 
offers and Kirkstar now owns or Stated earnings per lQp share 
has expressions of intentions to advanced from 1.2p to L8p and the 
accept in respect of 64.9 per cent, dividend is stepped up,from 0J4p 
of the shares. to O.TSp net. payable 'when the 

LEISURE & GENERAL ft" 1 "™ c on S U&r fund, we mil- 

Leisure and General Holding?: r - 

has acquired the capital or a* a« 

Moffat Lodge Motor Ian, ope rat- Tnrnnver ... 1.48a 1.033 

ing a motor hotel an a freehold wnitt* - — VA m 

site In Moffat. Dumfriesshire. It 01 ^ 

will provide a “ strategic lfek ” Artributabie ' ~ " ■ 73 

between Leisure and General's * laciuding dura of umciste nil 
existing Mercury Motor Inns In ‘•M.wtb. 

Scotland and in England and 

Wales. » T ■- 

Purchase price is £30,000, satis- AJ. J OS6PO 
fled by the issue of 142BGO-Ordi- 


BiSHOPSGATE PLATINUM LIMITED 


and its Subsidiary Company 


r/ncoTporafed in the Republic of South Africa) 


Preliminary Report for the year ended 31st July, 1975 


The estimated results of the Company for the year ended 31st July, 1975, together with 
the figures for the ten months. to 31st July, 1974 and foy the twelve months to 30th Sep- 
tember, 1973, are set out beiow^— . 

Year Ten months Year 
3L7J975 31.7.1974 30.9.1973 

BIWO R'QOO RU00 

DIVIDENDS 789 -1941 1509 

Unlisted Investment-- . . ■ — 

Imp ala. Platinum T.iTni'tq^ 1.1941 1509 

T iirtnfT TfrirUL'l lllAnfp I I 


Year 

30.9.1973 

RD00 

1509 


nary lOp shares. 


ELLERM AN/CAMERON 


EUennan Lines has issued its 
formal . offer document to its 
agreed bid For J. W. Cameron, the 


Trust earnings 
reduced 


Imp ala Platinum T-imittui 

Listed Investments 
INTEREST RECEIVED 


| 1841 j 


m 

59 


Earnings per 2op share 


Hartlepool brewers in w hich it Leopold Joseph Investment Trust 
already has a 29.5 per cent.'stake. show a reduction from 2.4p to 

Terms and conditions are as }?£ ‘°£. 
announced on July 30 save for JTJj® 

a three for one serin iccua which with a final of OBp. The 
Cameron proposes to make to tota * illclu ded a bonus of 

reduce the cost of implementing u ^' >p ‘ 

the offers. The scrip proposal, Not. proHt was £173,810 
which will be put to shareholders (£204^88) after tax of £160,862-' 
at an extraordinary meeting on (£200,359). 

September ll wifi not affect die Net asset value per share 
previously announced value : <rf the amounted to 75.2p (S4itp). 


Administration Expenses 

Taxation :■ 


EARNINGS AFTER TAXATION ! 


I 

I 22 } 


R1 520 


EARNINGS -^Per Share Cents 
DIVIDENDS— Per Share Cents ■ • • 
— Amount Absorbed - 


7,64 

8 

R2 000 


The Company holds 2Lff per cent of the issued Capital of Impala 
Platinum Limited. 

The Attention of the Shareholders is drawn to the fact that for 
.the fourth quarter Impala Platinum Limited has declared a 
Dividend of 15 cents per Share (fourth quarter 1974—25 cents), 
totalling for the twelve months 45 cents per Share (1974 — 
75 cents), payable on or about the 8th September, 1975. 


COUNTER- INFLATION ACT 1973 


fbtamuJ 1-»“1 

“ Tax KewsleZter 

§ ” 


rieiise send me a tree specimen copy of 

TAX NEWSLETTER* {Annual subscription for the 

newsletter is £5 1 UK, £55 overseas). 


The Treasury have given consent to the declaration by the following 
companies of dividends of the total amounts specified for the 
financial years ending on the specified . dates: 


notice to shareholders 
DECLARATION OF DIVIDEND NO. 8 
Notice is hereby given that interim' Dividend No. 8 of 15 cents per Share, h 


Name... 


Positil 


Herbert Morris Ltd, Loughborough £76536 

Phillips Patents {Holdings). Ltd, Manchester £6 2J08 

Astra Securities Ltd. Walsall £72336 

Hales Properties Ltd, Castle Bromwich £53,052 

RFD Group Ltd. Godaiming 

Monitor Holidays Ltd. London Wl 

Mining Supplies Ltd. ' Doncaster 

Fairbairn Lawson Ltd, ■ Leeds 

Letrasec intemacionai Ltd.* London SEJ 

W Henshall & Sons 
(Addlestone) Ltd. Byfleet 

The Customagic Manufacturing 
Co Ltd, Manchester 

American Association Ltd, ’ London EC2 

Gold & Base Metal Mines Ltd. London EC) 

Acrow (Engineers) Ltd, 1 London W2 

Lubok investments Ltd, London EC4 


Orijariisation. 

Type ot Organisation — 


Address , 


return to: Subscription Dept (TXL). Financial Times 
Ltd., bracken House. Cannon Street, London EG+P4BY. 


Godaiming 
London Wl 
Doncaster 
Leeds 

London SEJ 


£245.334 

£120,914 

£115385 

£ 66.668 

£341,191 


31.1075 

1. 375 

30. 4.75 

31. 37S 
31. 37S 
31. 175 
26. 4.75 

2, US 
30. 475 


jNonce is nereny given tnat interna Dividend m. s of 15 cents per Share, being the first - 
Dividend for the year ended 31st July, 1976, will be paid on or about the 3rd October. V- 
1975. to the holders of Shares- registered in the Books of the Company at the close of - , 
business -on the 29th August, 1975. . > 

Where.appticable, non-resident -Shareholders Tar at the rate of IB .per. cent will he- - '• 
deducted- from Dividends payable to Shareholders whose registered addresses jik outside 
the Republic' of South Africa. : : V 

The Transfer Books, and Register of Members, will be dosed from the 30th AuguSL 1975 
to the 5th September, 1975, both -daysindaaive.. ’ : • 


Vanghan, Key & Payne 
Secretoriea •-* - 
.Pen St G. K B iffing v : . 


£10.769 31. 375 


Manchester 
London EC2 
London EC) 
London W2 
London EC4 


£56^38 

£4.953 

£85792 

£1^96,385 

£66.695 


30. 475 
31.1274 

31.1274 

31. 3.5T5 

31.1275 


Registered Office : ; 
10th Floor. ‘Unitas;’ 
42, Marshall Street, 
Johannesburg 


BUS HSbi Akd BSI 238 SSD SB BSBB BBS 0 ® 


Published by the Treaiury as required by the above Act 


, : Transfer Secretaries: 

' ‘ TJaton. Corporation limited. 

■_74/7S, Marshall Street, 

.; --Johannesburg 
> 'MM at WM Services, 
G'canby House,- 
.' 95. Southwark Street, 

.... ,Londpn. SE1 OJA ‘ 
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!- - ' . ■ » jai.- 


national prospect a true left-arm 
bowler In the classic mould. 


The big disappointment was 

the hapless Fletcher who was 
clearly affected by the hostility 
of the home crowd. Watching 
him at the crease, ir was bard 
to realise that ho is one of the 
few class batsmen in the coun- 
try. Presumably another player 
will be drafted into the eleven 
at the Oval and possible candi- 
dates include Woolmer, Hayes 
and Boope- 

There could be some doubt 
about the retention of Hamp- 
shire, hut he could consider 
himself very unfortunate If he 
was discarded after only one 
game. 

Snow bowled beautifully and 
Hendrick, if fit. will presumably 
once again be included in the 

sqood- 

The Australian batting " came 
good ” in the second innings but 
clearly bas its limitations, while 

their attack is over-dependent 
upon speed- 

This means lhat if the Oval 
wicket turns early and is also 
slow. England, under Greig. must 
stand a good chance of wioni/iq. 
On the other hand, on a firm, 
fast pitch, the odds would still 
be on Chappell and company. 




Grand Chat a sound proposition 


performance on his last outing 
when falling by the minimum 
distance to catch Peaceful in the 
1 1-miles Sandringham Handicap 
at Ascot recently, and with thc 
additional quarter of a mile here 
in his favour, he appeals as a 
sound each-way proposition. 

Only four have been declared 
for the Great Voltigeur Stakes 
(3.451 won a year ago by Bus- 
tino: hut this should not prevent 
it from being a highly competi- 
tive affair for Libras Rib. Patch, 
Sea Anchor and Royal Manacle 
make up the quartet wbich re- 
mains. My idea of the probable 
wiener is Sea Anchor, who fol- 
lowed up a 21 -lengths King 
Edward VII success over Libras 
Rib by finishing fourth to Grundy 
in. the Irish Derby. 

Half an hour after the Great 
Voltigeur, many will expect Hem 
and Mercer to follow up with 
Strabo in the Convivial Stakes 
(4.15 1 . Sir Michael SobeU’s bay 
Tudor Melody colt showed a 
good deal of promise on his 
debut when chasing home Soli- 
tary Hail in Ascot’s Granville 
Stakes three weeks ago and the 
third there. Mid Beat, paid a 
useful compliment to the form 
when spreadeagling the opposi- 
tion in yesterday’s Acorn b 
Stakes. I shall be surprised if 
Strabo is beaten. 
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to relieve the 


Abercom 
woos U.K. 


'Takeover battle for Cyclone intensifies 


investors 


BY GUY HAWTIN 


AEG - TELEFUNKEN’S-. slrare- 
holders learned to-day. that the 
concern was expecting 1 another 
year 'of losses. Only two' months 
ago AEG t- West' Germany’s 
second largest .electrical manu- 
facturer-revealed- that losses in 
1974 totalled DM68to. 

At AEG's annual meeting in 
Berlin to-day, chief- executive Dr, 
Hans Groebe told shareholders 
that there had been a “ drastic 
decline” in capacity utilisation, 
in both tbe consumer goods and 
the technical components sectors. 
At tbe same time there bad been 
a strong increase in wage costs. 

These factors, he said, /had 
gravely affected the group's total 
earnings and,' as a result, a loss 
was expected. 

Before the meeting It was 
announced thtat the AEG super- 
visory Board has appointed Dr. 
Groebe's successor. He is- 46- 
year-old Dr. Walter Cipa, who 
was formerly chief executive of 
tbe GeJsenberg energy concern. 

Dr. Cipa, said the supervisory 
Board’s announcement, had been 
appointed deputy chairman of 
the executive Board and would 
take up the position to-morrow. 
He would fake over as chief 
executive when the 58-year-flld 
Dr. Groebe, at bis own request, 
retired from the job after the 
1976 annual meeting. 

Dr. Groebe, who joined the 
executive Board in 2966 and 
became its chairman in 1B70, has 


not been without critics in his 
handling, of the AEG concern and 
its current problems. -Today’s 
announcement however, appears 
to be a dear indit^tfth that he 
retains the confidence, of the 
supervisory Board. 

The' annual meeting scarcely a. 
cheerful one. heard a detailed 
account of last year's : losses — 
which stemmed largely from 
AEG's involvement in Kraftwerk 
Union, the nation's largest power 
station builder. It was also -indi- 
cated to shareholders, that the 
concern is determined - to sell 
that - interest if szzttairfe terms 
can be agreed. 

Dr. Groebe appeared to- reject 
a suggestion from the flpqr that 
instead of selling its 59 per cent, 
of Kraftwerk Union — the other 


FRANKFURT, August 19. 
i DHJBOQm. to . about 


mated DHJBOQm. to . about 
DMJbn. . 

Talks were still " rote naively " 
taking place with 2 view to. sell- 
ing the interest, said Dr. Groebe. 
It appears .that tbe main candi- 
date for purchase is the French 
SL. Gobain concern, as talks with 
Siemens are understood to have 
broken down. 

The ' annual meeting, which 
approved a rights issue aimed at 
raising DM316m., largely to be 


S icked up by the consortium of 
ank's underwriting it. were told 
that there had been a 2 per cent, 
fall in group turnover during the 
first half of the. year. 

Dr. Groebe said that domestic 
turnover 1 had fallen by 8 per 
cent, compared with the first six 
months of the previous year 
although this had been partially 
offset by an 8 per cent, rise in 
overseas performance. Incoming 
orders during this period had 
risen by 2 per cent, against the 
level of the first half of 1974, 
largely as a result of the govern- 
ment’s investment incentives 
which expired at. the end of 
June. 

Already, since December 31 
last year, tbe number of West 
German employees had been 
reduced by 6,000—4 per cent — 
to 138.000. In spite of this there 
was widespread short-time work- 
ing and 'there would be further 
short-time and redundancies in 
the coming months. 


50 per cent, is owned by Siemens 
— the group should seek a .part- 
ner to ease the immediate bur- 
den. An ideal partner, it was sug- 
gested, would be ah oil produc- 
ing state. • • . 

But shareholders were firmly 
told .by Dr. Groebe that although 
Kraftwerk Union was interesting 
from a business point of view, 
AEG could face problems with 
providing fats share of the financ- 
ing which KWU requires (KWU 
is having to finance a huge order 
hook, forecast to rise from under 
DM.lbn to Dm.7bn by the end 
of the decade). AEG would be 
obliged to assist in this, and also 
to participate in the raising of 
KWTTs share capital' by an esti- 


Akzo sees no early recovery 


BY MICHAEL VAN OS 


AMSTERDAM, August 19. 


ALL THAT can be said aboiit continued to decrease. V Akzo the Breda works' occupation, 
Akzo’s announcement of - a stated that sales in the -first half ** our losses would have been con- 
Fls.48m. second quarter net loss were 10 per cent lower than in siderably lower today.” 
is that it Is lower than the loss the corresponding 1974 period. Mr. Rraijenhoff said that 
in the previous quarter For phamaceuticals, consumer Akzo's main product group. 
(FJs.58.8m.). Second quarter products and miscellaneous pro- cbemlrr/ fibres, had shown an 
sales, at Fls.2.8Sbn., were 18 per ducts, total sales and operating operating ioss of FlgJMOm. in the 
cent down on the same period income for the first ' half first half of this year. tin all, 
last year. remained on a par with last year, some 60 per cent of Akzo fibre 

At a Press briefing here to-d a v, Pharmaceuticals continued to sales to third parties are 
Akzo chairman Mr. G. Kraijen- develop " favourably” Stocks too accounted for by Erika. "The 
hoff soon dispelled any hopes of high at the end of last year, structural reorganisation within 
a major recovery towards the were considerably reduced— by this Akzo product group is 
end of tbe year.- He refused to Fls.270m.— in the first half. nere&sary, and any cyclical up- 
corameni on the recent McKinsey - To-day the Akzo chairman con- turn of activity will not alter 
estimate that Akzo’s total loss centrated on the problems sur- that need,” the Akzo chairman 
v ould be in the region of rounding Enka. He warned that stressed. He also added that one 
Fls.lKhm. this year other than to the current negotiations between should not. count on the Dutch 
say that the forecast had been Enka— solely responsible for government offering assistance 
made “a little while ago." tbe Akzo losses— and the trade in the form of financial aid. 

Pointing out that July and Referring to the Akzo financial 

August were traditionally dlffi- ““L, •'«,« f osl £ nn Ji was pointed out that 

cult months Mr Kraiienboff ® reorganisation ..anq. the j n the first half, a number of 
added ^ As far as the S fTr! ebmmatton of loss-making. actm- long term loans had . been 


By Roy Levine 

TWO OF South Africa's top 
Industrialists will be visiting 
London next week to meet the 
U.K. investment community. 
They are Mr. Murray McLean, 
Chairman, and Mr. David Lane, 
'Vice-Chairman of Abercom In- 
vestments, one of the country's 
premier -engineering com- 
panies. 

Last week Abercom announ- 
ced a one-for-ten rights Issue 
w to take Full advantage of the 
very high level of demand, anti- 
cipated for several years into 
the future." 

The dividend on the 

increased capital will be at 
least 28.5c a share against 26c 
for the year to June 30, 1975. 
Last week’s announcement 
showed pre-tax profits of 
R10.3m.. up by 39 per cent, 
on a turnover of R78.4m., up 
bv 35 per cent. The final divi- 
dend is. 18c fl2.1p) a share. 

'As an Important supplier to 
the mines and Industry, Aber- 
com should benefit from the 
accelerating capital investment 
boom in South Africa. Its 
appetite for new equity reflects 
the high cost of debt capital 
rather than a highly geared 
balance sheet Although the 
shares stand at their 1975 high 
of 330p cum premium (after 
doubling this year), there is no 
premium In the rating for this 
company which has Increased 
earnings per share at a com- 
pound rate -of over 30 per cent 
a year over the past five years. 

The prospective yield is 5.5 
per cent but the p/e on the 
ex-premium price is 5.7. The 
average p/e on the industrial 
market— which has risen by 
only a quarter this year — Is 5. 
UK institutions hold nearly a 
fifth of the equity and this 
could increase following the 
recent relaxations in the 
blocked Rand. 

Both e.p.5. and the final 
dividend ~ are higher than 
lenders stockbrokers expected, 
while for the current year 
there Is the forecast of “sub- 
stantial growth.** 

. The company has announced 
the appointment of Mr. John/ 
Stanard Feek as managing 
director. 


BY BRYAN FRITH. 

THE TAKEOVER battle for tbe 
steel products maker Cyclone Co 
.of . Australia intensified today 
when Boral announced a higher 
offer. Boral is offering five »»f 
its Stares for every four Cyclone 
compared with its earlier bid 
of eleven Boral for every ten 
Cyclone. On Boral's current 
market price tbe approach is 
worth- SA2.31 for each Cyclone 
compared with close to SA2.60 
4 d the initial offer. Boral 
directors have also raised the 
alternative cash offer from 
SA1.0O a share to SA2.IQ. 

The increased Boral offer is. 
stlH well below the cash and 


SYDNEY, August 19. 


share bid by Arc Industries, 
which was blocked last week by 
the Trade Practices Commission 
Boral's latest btd values Cyclone 
at SA17.4m. compared with its 
initial price tag of S.A16m. The 
Arc offer valued Cyclone at 
fA20m, 

Tbe Trade Practices Commis- 
sion refused to grant Arc a 
clearance to go ahead with its 
takeover offer for Cyclone on the 
grounds that there would be. a 
significant lessening of com- 
petition, even though there was 
only an overlapping in sales of 
$A20m. out of a combined sales 
revenue for tbe two companies 


of SAHWm. The TPC also con- 
sidered that tbe 36 per cent 
direct and indirect interest m 
Arc of Australia's sole steel 
producer. Broken Hill Pro- 
prietary. gave it a controlling 
interest. The ruling could make 
it difficult for BHP, or any other 
large company, to expand by 
takeover. 

Arc has not yet given up. It 
Is considering whether to apply 
now for an authorisation from 
tbe TPC. which would involve 
more detailed submissions and 
could take up to three months. 

Th.e Cyclone Board, which 
recommended the Arc offer, is 


unlikely to welcome the lateyt 
Boral move. Cyclone directors 
have now suggested to the TPC 
that competition could be les- 
sened in a number of markets, 
if Boral succeeded in its take- 
over. Cyclone argues that Boral 
wants to use Cyclone to expand 
in steel reinforcing, an area in 
which Cyclone does not at pre- 
sent operate. To Ho (his. Boral 
would have to instal a plant in 
Cyclone s existing facilities and 
inerefnre discontinue some of 
the company's existing manufac- 
turing operations. The TPC as 
yet has not commented on 
Cyclone's claim. 


Brazilian companies come to market 


\BY SUE BRANFORD 

FOUR Brazilian companies — 
three of them Government-owned 
— -are contracting foreign loans 
to. help finance tbeir expansion 
projects. 

The largest loan is for S150m. 
and Is to help finance the rail- 


way modernisation programme 
drawn up by RFF (Rede Ferro- 


viaria Federal). The contract is 
td'-be signed in London by the 

P resident of tbe Banco do Brasil, 
r. Angelo Calmon de Sa. 

Tbe group of banks, headed 
by the Banco do Brasil, had in- 
> tended to raise a 5100m. loan. 
But. as the market had reacted 
favourably, the value of the loan 


has been increased to $150m. 
Neither the term, nor the coupon 
on the loan has been revealed. 

The second loan, for S38m.. 
with a five year term. Is to help 
finance the iron ore industrialisa- 
tion projects that have been 
drawn up hy Cia Vale Do Rio 
Doce, Brazil's huge Government- 
owned mining company. The 
contract was signed yesterday in 
San Francisco, and the consor- 
tium operation was headed by 
Wells Fargo bank, and had as 
co-administrators the Banco do 
Brasil, the Iran Overseas Invest- 
ment Bank and the Rothschild 
Intercontinental Bank. 


The third loan, also for S3Sm., 
Is being negotiated with Exim- 
bank to cover tbe additional con- 
struction costs on Brazil’s first 
nuclear pon-pr station. Angrn 1. 

The contract for the fourth 
loan, for 55.5m. was signed yes- 1 
terday between Eximbank and: 
Pirelli S.A.. the Brazilian subsi- 
diary of Industrie Pirelli, the 
Italian company In which Dun- 
lop has a 49 per cent, stake. The 
loan will help to finance 811.1m. ' 
equipment purchases that Pirelli 
is making n n the US. market.: 
and the eauipment is to be In- 1 
stalled in Pirelli's tyre factory in , 
Rio Grande Do Sul. I 


Mitsubishi 
assesses oil 
leakage loss 


Bell Canada’s new offering 


BY JAMES SCOTT, 


TORONTO. August 19. 


Fuji defensive 
tactics 


ties, which are- absolutely essen- arranged at home and abroad. As 


Mggsat a las s . zr by 

more optimistic about ? such HSnuwWe" 6 " 8 P ro ^ ert *' :WeT ^ :F Akzo's liquid fluids bad de- 
activities outside the EEC. where ^ ^ ch i e£ said that had gtj J £1-340 m. at the half- 
profits were again being made, t he company not been com Dell ed this year from FI .5-401. 


igMK Z -as- ® 


profits were again being made, the company not been compelled Pth * X 

notably in the U.S.. where bust- t0 scrap the reorganisation plan* ?A* e the year. Atao 

ness was picking up very well. for Enka in 1972. following, fierce 
Results from chemical products Dutch trade union opposition and 


SEC allegation denied 


FINANCIAL TIMES REPORTER 
A SPOKESMAN for the Banque 
de Pans et des Pays-Bas (Suiss4) 
to-day denied the charge made 
by the Securities and Exchange 
Commission that it had violated 
the anti-fraud provisions of the 
United States securities laws in 
connection with the 1971 offering 
of Pelorex Corporation common 
stock. The Bank spokesman 
stated that it had not entered 
into any transactions in Pelorex 
for its own account hut only on 


was jstill “very healthy” Some 
further deterioration of the 
cash -position was still expected, 
but there was no cause for con- 
cern, he said. 

. See Lex, Back Page 


TOKYO. Aug. 19. 
NET CONSOLIDATED income 
of Fuji Photo Film was 
516.3m.' ($21.Sm. I for six months 
to June 30 on net sales of 8345m. 
(8313m.). Net income per de- 
positary share (each represent- 
ing 10 diares of common stock) 
was $0.60 (50.81). 

The company said that earn- 
ings were affected hy the .econ- 
omic recession in Japan although 
exports continued to grow. Sales 
of products for industrial use 
showed, zero or negative growth. 

Fuji added that while signs of 
an economic recovery have been 
reported, fat does not expect a 
rapid improvement and will 
concentrate on -improvements in 
efficiency and reducing costs. . 
Reuter 


BELL CANADA is considering a 
secondary offering of about 6m. 
shares of its holding in Northern 
Electric Company along with 
warrants to buy about 3m. Bell 
Telephone Common shares. The 
offering would be made- in 
Canada, the United States and 
international markets where 
Northern Electric and Bell 
Canada shares trade. Bell 
Canada would give no reason for 
the proposed secondary offering 
which would reduce its holding 
in the large telecommunications 
equipment manufacturer to 
about 66 per cent. 

Shares of Northern Electric 
have been particularly strong, 
however, ana now are selling 
slightly below the record price 
of SC31.37 set this year. 
Market analysts believe this is 
an opportune time for Bell 
Canada to raise some working 
capital. Based on the current 
market price for Northern 
Electric, the offer could, raise 
up to SCISOm. 

Bell Canada made Its Initial 
public offering of Northern 
Electric shares in December 1973 
when it sold 2.6m. shares at 
SC15 a share. 

Bell Canada's consolidated 
earnings per rnromon share for 
the three months ended June 30 
were 8C1.50 compared with 
SCI. 54 for the similaT period in 
1974. 

For the six months’ period. 


parnlngs per common share were 
SC2.7I, compared with 3C2.95 for 
tbe corresponding period last 
year . 

The earnings reported for 1974 
have been restated hy 6 cents 
per share to reflect the tem- 
porary 10 per cent. Federal 
surtax on non-manufacturing 
profits, imposed in November, 
1974, but retroactive to May 1, 
1974. 


Second quarter consolidated 
revenue including operating 
revenue and sales by manufac- 
turing and distributing com- 
panies. amounted to 8C7fil.4m. 
(SC6R4.4m.i. Consolidated 

operating expenses and the cost 
of sales and expenses were 
3C591.2m. (SC503.1m.) and con- 
solidated net income amounted 
to SC63.4m. (5C61.2zn.). 


TOKYO, August 19. 
MITSUBISHI OIL announced it 
incurred losses totalling 
Yen47bn. as a result of the leak- 
age of crude oil from a storage 
tank in its Mizushima refinery 
last December. 

The company said the total 
comprised YenlTbn. in losses 
resulting from the suspension of 
the refinery's operation. YenlTbn. 
in compensation to local fisher- 
men. and Yenl3hn. in neutralis- 
ing the nil slicks and clearing 
affected waters. 

The company, of which Getty 
Oil own 4S.7 per cent, is dispos- 
ing of some assets, including real 
estate to cover part of tbe losses. 

Tbe company also said it re- 
sumed operation of the Mlni- 
sbima refinery to-day. following, 
the signing of an anti-pollution 
agreement with local authorities 
yesterday. 

Reuter 


Boeing 

earnings ahead 


Rothman’s write-offs 


BY JAMES SCOTT 


TORONTO, August 19. 


ROTHMANS of Pall Mall Canada 
plans to write off SC71 .57m. of the 
SC136.7m. that it paid to gain * 
controlling 50.1 per cent. Interest 
in Carling O'Keefe. This was in 
a 1969 battle with Philip Morris 
of the U.K. Rothmans paid as 
high as SCI4.I2 a share for 
Carling O'Keefe, then known as 
Canadian Breweries. 

Rothmans directors have pro- 
posed that the amount to be 
written off. which is the excess 
Rothmans paid for JO.ftm. shares 
of Carling O’Keefe over the net 
asset values at dates of acquisi- 
tion, he offset by reducing the 
paid up capital in the company 
by the same amount. A bylaw to 
accomplish this has heen 
approved by directors of Roth- 
mans Pall Mall Canada and Roth- 


mans of Canada, the holding 
company of the Rothmans World 
Group, which holds 83 per cent, 
of Rothmans of Pall Mall 
Canada common shares. 

In an interview, Mr. R. H. 
Hawkes, president of Rothmans 
of Pail Mall Canada said the 
write-off is " one of those things. 
Carling O'Keefe has suffered 
losses for the past few years 
and the directors felt it prudent 
to do it" Mr. Hawkes added that 
it will not affect retained earn- 
ings. ■ 

The write-off was anticipated 
in the 1974 annual report, in 
which the company and its 
auditors questioned the value of 
the goodwill accruing from the 
purchase of Carling O'Keefe, 
shares. 


By Michael Donne, 

THE Boeing Company's net 
earnings for the first six months 
of 1975 amounted to over 
S38.44ra. on sales of just under 
81,880m., representing Si. 81 a 
share. 

This compared with net earn- 
ings of just over S36m., or S1.70 
a share, on sales of 52,810m. 
in the first half of 1974, accord- 
ing to Mr. T. A. Wilson, chair- 
man. 

During the first half of the 
year, Boeing delivered 9? jets— 
four 707s, 53 medium-range 727s, 
30 short-range 737s. and ten 747 
Jumbo jets. Current plans call 
for delivery of another 75 jets 
during the remainder nf the year 
— five 707s. 37 727$, 22 737s and 
11 Jumbos. 

Orders announced in the first 
six months totalled 84 jets, 
including IS Jumhos. compared 
with 110 in the first half of 1974. 

Mr. Wilson says that research, 
development and other expendi- 
tures relating to new models, 
product improvements and other 
programmes are continuing at a 
high level. 


behalf of a customer and at the 
customer's request 

Accordingly, the allegation, 
which has appeared in the Press, : 
that the Bank withheld securities 
from public sale during the ; 
initial offering and then sold the 
shares at prices substantially in; 
excess nf- the stated offering! 
price, is without foundation. 

The spokesman also stated 
that the transaction for the cus- 
tomer was in accord with the 
rules of the NASD 
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Rennies Consolidated Holdings Ltd 


(IncorporalKl in the Republic d South Africa) 


Audited preliminary profit statement— Financial year ended 30 June 1975 


The audited results of the operations of the 
company and its subsidiaries for the past financial 
year are as follows: 


JMN INTERNATIONAL BANK 


Volvo 9JpC 1985 

09 

100 

NOTES 



Air France 94 pc 19S2 . 

11M 

101*- 

Aunt. Ind. Dev. IMpe 1081 

109 

1B3 

Barclays 7Jpc -1079 

954 

07* 

Cte NIL du Rhone 10nc -82 

102 

103 

Du Pom 7*pc 1078 

109 

ll'l 

Eatco 7ipr 1978 

99 

100 

General Motors S4 pc 1978 

ICO* 

1D14 

Marubeni 9Jpc 1987 

W 

100 

Nippon Fudown IBIpc 1991 

1014 

to:* 

Shand. EnsWlda itvjpc 1K1 ' 

109* 

1K4 

Teonero 74pc 1979 

07 

98 

Tokyo Curacao idipr 1981 

101* 

102* 


Year ended 

30 June 

3 


1975 

% 

Turnover 

R000 

change 

Shipping & Transport . . 

49,924 

437 

Hotels & Tourism . . .. 

29,210 

443 

Manufacturing .. .. 

12,995 

45 

Trading.. .. .. 

8.277 

415 


100,406 

431 


30 June 


CONVERTIBLES 





MERCHANT 

BANKERS 


7/8 King Street London EC2V8DX. • 
Telephone 01-600 0931 

Telex: 887853 . Telegrams "japaninban London ec2- 
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Contributlon to Group Profits 
Shipping & Transport 7 

Hotels & Tourism . . .. i 

Manufacturing . . .. 

Trading.. .. .. 


Less net holding company 
cost of finance and Group 
Service divisions . . . . 


Profit before taxation . . 11 ,799 


Taxation.. 


Profit after taxation 


Outside shareholders' 

interest 

Preference shareholders' 
dividends . . 


7,307 

5,536 

624 

230 

+44 

t21 

-27 

+41 

5,069 

4,594 

1,135 

163 

13,897 

+27 

10,961 

2,098 ' 

+58 ' 

1,325 

11,799 

+22 

9,636 

4,155 

+33 

3,125 

7,634 

+ 17 

6,511 

474 

-18 

577 


Notes 

1. No acquisitions of any significance were made 
during the year and the improved results are due 
entirely to internal growth in the divisions. 

2. The extraordinary items and net losses less 
profits on disposals of properties and investments 
include: net provisions of R440.000 against the 
investments in associated companies of the 
manufacturing division, an amount of R259.000 
written off in respect of the holding costs of a non- 
income producing property held for resale, and a 
loss of R366.000 sustained on the sale of a transport 
subsidiary. The sale of the transport subsidiary, 
however also benefited the group net assets by an 
amount of R302.00D in. respect of goodwill which wilf 
no longer be offset against shareholders' equity. 

3. Shaieholders will be aware of the offer made by 
Jardine, Matheson & Co. Ltd to acquire part of their 
shareholding in Rennies. The formal offer document 
will be posted to shareholders on or about 

2 September 1975. 

4. The group annual report will be posted to 
shareholders towards the end of September 1975. 


Source: Kidder. Peabody - Securities, 


anhUrs 

The Fuji Bank, Limited ■- 
The Mitsubishi Bonk, Limited 
The Sumitomo Bank, Limited 
TheTokal Bank, Limited 
The Daiwa Securities Co., Ltd, 
The Nikko Securities Co., Ltd. 
Yamaichi Securities Co.» Ltd. 



Gallaher debt 


purchase boost 

AMERICAN Brands said its third 
quarter earnings will reflect an 
extraordinary g3in of about 
Stnm. 3 fter taxes from nurchasefl 
in the marker for cancellation hy 
its Gallaher British subsidiary of 
portions of two debt issues, 

The companv said that as of 
August 18. Gallaher had pur 
chased about £11.7m. oT the 
£1?m. combined principal 
amounts of both debt Issues 
which had been outstanding. 

American brands said tbe 
credit will offset unrealised 
foreign exchange losses mainly 
due to the decha* of sterling 
which have been charged to in- 
come in 1978. 

Reuter 


Profit after tax attributable 
to ordinary shareholders 
Extraordinary items 
and net losses less profits 
on disposals of properties 
and investment (Note 2) 


421 5,835 


Declaration of final dividend (No. 13} in respect of 
the year ended 30 June 1975 
Notice is hereby given that a final dividend (Np. 13) 
of 14.5 cents per share (currency of the Republic of 
South Africa) has been declared payable (fn terms 
of the company's articles of association) to 
members registered in the books of the company at 
the close of business on 22 August 1975. Dividend 
warrants will be posted on or about 30 September 
1975 to members at their registered addresses 
recorded on 22 August 1975. 

Dividends payable from London will be paid in 
British currency and for purposes of converting rand 
to sterling the rate of exchange ruling on 19 
September 1975 will apply. 

Non-resident shareholders' tax atthe rate of 15 
percent will where applicable be deducted from 
dividends. 

The register of members will be closed from 
23 August to 29 August 1975 both dates inclusive. 


Available for distribution 


By order of the board 
O. J. Phillips Secretary 


18 August 1975 


Fully paid ordinary shares 

In issue 14,263 14,263 

Earnings per fully paid 

ordinary share .. .. 49.5 cents 421 40.9 cents 


Registered office 
10th Floor 
Rennie House 
30 Melle Street 
Braamfontein 
Johannesburg 2001 


London Office 
17 St, Helen's Place 
London EC3A 6EA- 
United Kingdom 


Dividends per share 

Interim paid .. . . 5.5 cents 42 5.4 cents 

Final .. .. .. 14.5 cents 412 13.0 cents 


Total for year. . .. .. 20.6 cents 49 18.4 cents 


Johannesburg 
Transfer Secretaries 
Gold Fields of SA Limited 
75, Fox Street 
Johannesburg 2001 
P.O. Box 1167 
Johannesburg 2000 


London 

Transfer Secretaries 
Hays Allan 
17 St. Helen's Place 
London EC3A 6EA 
United Kingdom 
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The Financial Times Wednesday August 20 1973 

A. H, Hermann examines the significance of the European Court’s interpretation of the EEC competition • * n<; Ai-mv 

rules under the Treaty of Rome and the effect it will have on many business agreements IViarCOIlI Wilis 


Business agreements neither dead nor alive 


colour TV order 


THE WIDESPREAD rear that s 
the European Court has in some i 
respects replaced the U.K. 1 
courts is unjustified. But it has 1 
, created a situation in which the 1 
! U.K. courts will be unable in i 

■ decide disputes concerning a ; 
wide range of business agree- ' 
ments. It has interpreted ihe 

; FEU Treaty in such a way that 1 
all agreements which might be 
out of step with EEC competi- 
tion rules must be considered 
■‘provisionally invalid.” Such 
agreements therefore neither 
oblige parties to do what they 
promised, nor justily claims Tor 
damages or for restitution «if 
payments already made. 

The European Coitrl takes the 
view that if parties operate such 
agreements before the Commis- 
sion has reached a decision I and 
this lakes as a rule many years). 

: they do so at their own risk. 

Unless U.K. judges take ihe 
. view that this is contrary to the 
■■ fundamental requirement «»f 
;; legal certainty - , the business 
community wilt have to learn to 
’ live without litigation in mailers 
r. involving EEC competition rules 
and try 10 settle any disputes by 
arbitration or conciliation. 

In a series of decisions which 

■ the European Court has handed 
down since Britain signed the 
Treaty t»f Accession, the nature 

- of EEC Competition 1-aw ha* 
been fundamentally changed. 
The cumulative effevi »r ihes** 
■* decisions has gradually emerged 
during the past two years, bui 
there was little point m ihr 
r L'.K demanding any reforms 
! with its referendum on EEC 
m the offing. Bui now the 
changes in the rules can mi 
longer he ignored. 


Trends 


Two trend' are apparent in 
the EEC position. One is the 
enlargement of the scope of 
EEC competition rules far 
beyond the originally intended 
protection of inter-Stale trade. 
The other is the automatic in- 
validation of a wide range of 
loosely defined agreements, 
instead of the preview system 
which gave these agreements 
the benefit of the doubi until 
rhe Commission pronounced on 
them. The result now is great 
uncertainty about the validity 
and enforceability «r business 
aareemenls and arrangement'. 

• Thi* deterioration in civil 
law status a fieri* not unly 
monopolies, cartels and take- 
overs. F.E«’ Competition Rules 
can also put a question mark 
against the xatidity of such 


arrangements as exclusive deal- 
ing. selective marketing, patent 
licensing, trade mark protec- 
tion. co-operation. . and joint 
venture agreements. The Rules 
apply directly, in the same way 
as U.K. laws, to a multitude of 
business practices if it can be 
held that these have an "appre- 
ciable" effect on the competi- 
tive structure of the Common 
Market. 

For example. * trade associa- 
tion can fall [mil of these rules 
by recommending how retail 
trade, margins .should be calcu- 
lated. An agreement which 
affects export* to non-EEC mar- 
kets can be invalid within Ihe 
KEC as long as it threatens the 
viability of an EEC exporter 
even if concluded outside or the 

Common Market between two 
non-EEC companies. 

Expansion 

This expansion of the Com- 
mission's jurisdiction has been 
achieved by three judgments. 
First. ihe deck-ion in c.'onfi- 
iicutnl Cnn gave the Commission 
power in stop companies m 
dominant positions getting 
stronger by. for example, 
acquisition and mergers. 
Second, in the Dutch Cement 
Traders the Court established 
ihe rule thal agreements «r 
trade associations' decisions 
which applied equally to im- 
1 ported and home-made product* 

1 covering all «»f the country con- 
cerned. partitioned the Common 

■ Market “ hv ihc-ir very nature." 

■ Finally, m Commercial Solcenis 
' the Conn rewrote the EEC 

■ Treaty, which prohibits reslriv- 

• ‘live agreements " affecLing trade 
between member States.” hy 
substituting ihe words "affect- 
ing the competitive structure «*[ 
the Common Market.” The 

i court ruled on that occasion 

• that (for example) preventing 
f an EEC company supplying 
r non-EEC markeis could have 
1 this effect. 

The court has swept overboard 
i- the concept of " provisional 
f validity” of agreement* which 
it had earlier developed by a 

ii .scries of judgments between 
s 1962 and 197U. Indeed, in this 
I period the European Court was 
n the first to recognise the need 
d fur greater legal certainly than 
y was provided to business hy the 

• Treaty and hy Regulation 1“ 
Ariivle 85 i»f the I’reafy pro- 

|] lilhits certain restrirlive agree- 
y mcnls and practices. hm pm- 
k- vides exempt n m for agroeinenls 
5 which .-h«»w certain redeem i ns 
k foal lire' As Regul*li«tn IT j*av» 
h the exclusive power of granting 




an argument will be. found valid 
by the national court, but the 
same instructions also made it 
almost impossible for the court 
to declare an agreement invalid. 
Such a decision, said the Euro- 
pean Court, can be taken by 
the national judge unly if the 
incompatibility of the agreement 
with Article -85 is beyond doubt. 
As the Commission may exempt 
only notified agreements, only 
those which were ’ not notified 
can be said to be incompatible 
wilb the Treaty beyond doubt. 

What will the practical conse- 
quences be of this almost 
general “ provisional invalidity ” 
of agreements? Because of their 
invalidity the agreements will 
not justify claims that the 
parlies should perform what 
they promised. But because this 
invalidity is only provisional it 
will- be also insufficient lo justify 
claims for damages or the resti- 
tution of any payments made 
under ihe agreement. 


Withdrawn 


The European Court : in a series uf decisions it has handed 
down, the nature of the EEC Competition Law has been 
fundamentally changed. 


exemptions lo the Commission, 
there was uncertainly about the 
legal status «»r agreements 
before the Coni mission has pro- 
nounced on them The Court 
therefore ruled thal as long as 
agreement* were duly notified in 
Ihe Commission they were lo be 
considered as ” provisionally 
valid “ until ihe Commission had 
given its final verdict. 


Questions 


Wheu Britain joined the 
Common Market, much was 
made of the advantages lo 
companies from notifying their 
restrictive agreements, first in 
escaping fines and, second, in 
gaining “ provisional validity.” 
However, on February 6. 1973. 
in a U-turn which look overy- 
ime, including the Commission, 
hy surprise. the European 
Cuuri abandoned its own con- 
cept of "provisional validity" 
and replaced it by whai amounts 
in a system »f provisional in- 
validity. leaving must agree- 
ments neither dead n»r alive. 

Answering questions put lo »t 
hy a Belgian vuuri in the rs»«» 
iif Rra«serie de Haeehr and its 


lied publican Mr. Wilkin, and 
in a later decision concerning 
Belgian TV’ v. SAB AM. the 
court established the. doctrine 

that as the invalidity nr pro- 
hibited agreements is m ihe 
Treaty, it cannot be suspended 
by notification nr agreement. 
Unless a national judge can 
adjourn the case to give parties 
time to obtain the* Commis- 
sion's opinion, he will-have- lo 
deal with the question of 
validity under EEC rules him- 
self. This uncertainty.- will per- 
sist — and the onus will remain 
with the national court— even 
after the Commission lias 
initialed proceedings and until 
it arrives at a decision, which 
usually takes several years. 

While the Treaty of Rome 
prohibits agreements with an 
appreciable effect on competi- 
tion and inter-.State trade, ihe 
European Court established a 
.stridor yardstick Tor the 
national judge by replacing 
ihe word “and" by “or". It 
instructed national judges t« 
consider as valid only; agree- 
.mortis which had neither ihe 
tine nor ihe ether effect... 

This makes it unlikely ti<at 


In the Haecht decision the 
Coun reserved " provisional 
validity " only in ” Did " agree- 
ments. that is. in respect of the 
Six. agreements concluded be- 
fore March 13, 1962. and in 
respect of the enlarged Com- 
munity. those in existence 
before .January 1. 1973- How- 
ever, the national judge has to 
lake into account that the “ pro- 
visional validity " of these 
agreements may be later with- 
drawn by the Commission with 
retrospective effect. Conse- 
quently. the judge may be 
ready tn grant provisional 
remedies but would not neces- 
sarily feel in a position to deai 
with claims for damages and 
contractual "penalties. 

Additional uncertainties con- 
cerning “ old " agreements arise 
from the differences between 
the Commission and the British 
Government regarding ex- terri- 
torial jurisdiction and further 
complications can result if an 
“old” agreement is modified 
or if use is made of standard 
contract forms. But even with- 
out these further technicalities, 
it is evident that although notifi- 
cation will still be desirable in 
those instances when there is 
a real and serious danger of 
fines, it has now no beneficial 
consequences for the civil status 
and enforceability of agree- 
ments. 

Urge British firms *eJ! 
in formed about these rhanges 
an* less willing to notify their 
agreements because the advan- 
tages nf notification have dis- 


appeared while Uie extra work, 
expense and dangers co nn ected 
with notification persist All 
this is likely to have an adverse 
effect on the authority of EEC 
law and EEC institutions in-the 
business community. 

It seems that the present 
impossible situation could be 
resolved either by the Commis- 
sion or by national courts .in a 
variety of ways. First, the Com- 
mission could speed up its pro- 
cedures. thereby reducing the 
period of uncertainty to reason- 
able proportions- This would be 
the easiest way because no 
legislation would be required, 
but it is also the most unlikely 
since by current standards a 
decision is fast if it is achieved 
within two years. The second 
possibility’ would be the adop- 
tion of further block exemptions 
which would reduce the num- 
ber of agreements suffering 
legal uncertainly. Indeed, at the 
time of the Haecht judgment it 
was generally expected that the 
Commission . would produce a 
block exemption for licensing 
agreements, which represent the 
bulk of agreements notified 
from the U.K. after accession. 
But now there is nn indication 
that this will be forthcoming. 


U1RCONI COMMUNICATION 
SYSTEMS- a GEC-Mjurom Elect - 
: runic* company, has rianed the 
first of a senes of contracts 
which will total more than Ijm.. 
under which it will. supply equip-, 
ment to bring British colour TV 
pr/>granimcs to UX fDr ^ s h J” 
West Germany. They have been 
Disced by the Ministry of De- 
fence (procurement executive), 
the British Forces Broadcasting 
Service bemc ultimately respon- 
sible for programme content. 
The overall project, due for com- 
pletion hy early ffl iS. will brin_ 
to the BAOR a single channel 
colour TV' .service comprising pro- 
grammes selected from schedules 
5 hoth BBC anf| 117 networks ' 


the extension will include a wasta 
treatment plant, roads, car parks, 
dramace and landscaping. work 
has already started, and compla- 
t joii is scheduled by November 
197R. 


m 


ROBERT MARRIOTT, or Rushden, 
Northants.. has won a £360.0W1 
contract to build three m>» 
schools on the site of a former 

hospital at Wellingborough. 


JOHN LAING CONSTRUCTION. 
Midlands region, has been 
nwirdpd a contract to build a new 
factor v for Ihe Caterpillar Trac- 
tor Company. Leicester. This will 
almost double the number of 
employees at the present plant at 
Desfnrd. on the site of a former 
aerodrome. As well » a 400.000 
square feet factory with an adjoin- 
ing office and amenity building. 


BAILEY METERS A CONTROLS 
(Babcock & Wilcox 8ro«P) tas 
received an order worth £120.001) 
from Unilever for the supply of 
an Abacus computer control 
tem for the Gfiniacn/AUgau affll 
of h Unilever subsidiary, 4P 
Papier Giinzach G.m.bJf. It will 
be a two-machine installation. \ 
.single Abacus will control bun 
weight, moisture content, machine 
speed, grade change and flowbo* 
parameters on two adjacent paper 
machines. The system will also 
incorporate video display* and an 
information sy-tem to provide 
management with analysis nf 
machine operation and perform- 
ance. 


APPOINTMENTS 

Long John senior 


Solution 

Finally it has been suggested 
that the Commission he given 
powers (by a regulation of the 
Council i io issue preliminary 
declarations of validity, much 
a< it can issue preliminary 
declarations tha-I an agree ment 
is prohibited and unlikely to 
be exempt — thus depriving a 
notification of its capacity to 
give’ protection against fines. 
This would he a neat solution, 
provided lhat the Commission 
could be relied on to deal with, 
applications efficiently and 
speedily. 

The real solution is probably 
in the hands of national courts. 
The European Court has seen 
the problem of legal uncertainty 
aitd expressly left to . the 
national judge the task of 
reconciling its instructions with, 
the requirement of legal 
certainty. Moreover, as a funda- 
mental principle of law. the 
requirement of legal certainty 
cannot be over-ruled by EEC 
law. and indeed is indispensably 
for that law. no less than for 
all other legal systems, if.it is 
to survive as an effective and 
respected legal system. There 
can he no better way tn pro- 
mole the integration of the 
Community than hy regaining 
certainty for its law. . 


executive posts 


Following th« acquisition by 
Whitbread and Co. of LONG JOHN 
INTERNATIONAL. Mr. Howard 
Feldman and Mr. Ad Slone, who 
are directors of Srhenley Indus- 
tries Inc., have resigned from the 
Board of Lon? John. The follow- 
ing senior executives of Whit- 
bread have joined the Board of 
Long John:— Mr. O IL Tidbnry, 
Mr. R- N. Farrington. Mr. G. J». 
Seymour and Mr. D- G. £>. Wehb. 

■ * 

. Mr Arthur D. Fogg has joined 
EATON as managing director of 
, its axle division in succession to 
Mr. Rouald T. Booth. Mr. Fogg 
was formerly staff director res- 
ponsible for manufacturing ser- 
vices at British Leyland Truck and 
Bus Division. 

•k 

Mr. Roger J- Franklin, v ho has 
been with R. LAYTON AND CO., 
stockbrokers, since 1964, is to join 
the partnership on September 
★ 

Mr. P. A. Slattery has been 
elected to the Board of MARINE 
AND GENERAL MUTUAL LIFE 
ASSURANCE SOCIETY on taking 
up hi* appointment as general 
manager nr the Society in succes- 
sion tn Mr. II. C. H. Carpenter 
who has resigned front ihe Board 
on his retirement. 

Mr. Roger H. Sherman has taken 
up his duties in London as senior 
resident officer. Europe, for CON- 
TINENTAL ILLINOIS NATIONAL 
RANK AND TRUST COMPANY of 
Chicago. Me succeeds Mr. Thomas 
rumen. Jr., who has returned n» 
ihe hank's Chicago headquarters 


■fer reassignment after three 
years in London^ 

Mr 1). S- Brown has joined the 
Board nf snt HOWARD GRUBB 
PARSONS AND CO. (a member of 
the Reyrolle Parsons Group) as 
technical director. 

k 

Mr. Brian Small has been 
appointed a director of TNGER- 
KOLL iUANUFACTUHLNG CON- 
SULTANTS, ENGINEERS and has 
returned ro the company's hranrh 
in Daventry. England, where he 
mil concentrate on further expan- 
sion of consulting work- in the 
engineer in 3 and m eta h\nr Wins in- 
dustries in the Common Market 
and other European countries. 
k 

Mr. Peter J. C Canet has been 
appointed to the Boa rd of M? AT- 
KIN ELLIOTT - SYSTEMS ENGI- 
NEERS. 


Three senior appointments In 
the travel division of AMERICAN 
EXPRESS are announced: They 
are Mr. Eric Brannan as manager, 
Edinburgh: Mr. Ted Keeble 

manager or the City travel office 
nl Ames: and Mr. Joe McMahon 
manager. Southampton. 

k 

Three management appoLnt- 
menii h^ve been made h r 
BRITISH ILML Eastern Region 1 
Mr. Kenneth Taylor becomes 
industrial relations officer at 
regional headquarters. York; Mr. 
James O’Brien is the new divi- 
sional manager. Doncaster: and 
Mr. George Vincent is now divi- 
sional operating manager, Leeds. 


T\ , • 
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Aeroflot,’ the world's biggest airline,. is paying £5m. for a U.S. 
, : on-line computer reservation system. Roy Levine reports 





“ VODKA is no more a part of 
the ritual of doing ‘taisiaes* in 
the Soviet Union than whiskey 
or beer is in the West," says Mr. 

■ Rom Siimak, 

' As general manager of USSR 
marketing for Sperry Univac he 
should know. Sperry Univac has 
just officially announced it is to 
supply Aeroflot, the world's big- 
gest airline, with its first on-line 
computer reservation system for 
. international flights — a contract 
worth £5m. initially. 

Allthat vodka might' seem a 
Waste over; a £5m. contract for 
a group whose revenue for the 
year to March SI, .lPTfi was 
£I:5bu. But Mr. Siimak takes 
special pride, not only because 
it was won in competition with 
IBM, bat because there could be 
many more millions to come in 
the form of future contracts, like 
Aeroflot's domestic reservation 
system, worth perhaps £20m.’ 

Furthermore, the contract 
announced this week & the first 
pay-off on Sperry Rand’s corp- 
orate-wide exhibition it staged in 
Moscow last year. All its pro- 
: ducts were displayed as well as 
many senior executives includ- 
ing the chairman, Mr. Paul Lyet 


was chosen because it was the 
nearest to Aeroflot’s needs.. 

The keenness of Aeroflot to 
instal a computer system was 
based on its projection of carry- 
ing ..over 100m. passengers a 
year (admittedly only 7m; inter- 
nationally) which is mom than 
the combined passenger loads of 
major Western European air- 
lines. When the Olympic 
Games are held in Moscow in' 
1080, over lm. people will need 
to be transported into the 
heart of the Co mmunis t world. 
Finally, Aeroflot has plans to 
introduce its own supersonic 
plane by 1977 and,' mostly for 
domestic purposes, its. , own 
wide-bodied aircraft 


Market 


Thawing 


If that effort seems extrava- 
gant, Sperry at least took the 
-risk at a time when trade rela- 
tions between Russia and the 
U.S. were thawing quickly, a 
vital clue to Mr. Slhnak’s con- 
tract 

The first stage In the pro- 
tracted negotiations with the 
Russians was a co-operation 
agreement with the USSR State 
Committee for Science and 
Technology. This agreement, 
which indicates the degree of 
protocol and bureaucracy in- 
volved, simply outlines those 
areas in which trade between 
St>erry Rand and the Soviet 
Union could be discussed. 


Projection 


Sperry Univac then set about 
serious negotiations. It estab- 
lished a team of three 
specialists (only one of whom 
was fluent in Russian) in 
Moscow and prepared a pro- 
posal based on the reservation 
system Air France uses on a 
Univac computer. Air France 


Given the . scale of these 
operations it as somewhat sur- 
prising that one of the world's 
two space explorers cannot 
provide its own. reservation 
system. To that, Mr. Siimak 
replies that what is required 
is not just the hardware, but 
the experience of designing air- 
line reservation systems. 

Almost the whole of that 
world market is shared between 
IBM and Sperry Univac, who 
have vied for almost every con- 
tract Unwittingly, there -was a 
three-pronged sales effort from 
IBM — by the Corporation, itself, 
which made a proposal io the 
Russians, by BO AC (before the 
merger with BEA) hoping to 
provide the software, and by 
Leasco Corporation, hoping to 
help with finance. 

But in the end, Speny JJnivac 
won in conjunction with Air 
France. There is no doubt that 
Sperry Rand's expensive com- 
mitment in holding its corporate 
exhibition in Moscow impressed 
the Russians. 

“ The difference in negotiating 
with the Soviet Union is -that 
you are dealing only with the 
State-r-there just is no -other 
body," says Mr. Siimak. " Also, 
the decision making is vary 
diffused.” 

There were three parties with 
whom he had to negotiate at the 
same time, not forgetting that 
an important fourth party "had 
its own set of criteria— the U.S. 
government • '• 


First, there was the Ministry 
of Foreign Trade, the main sig- 
natory to the contract, which had 
to satisfy itself that the terms of 
trade were acceptable. There 
were many proposed clauses to 
the contract it discussed and 
one of the most. troublesome to 
Mr. Siimak was the “ force 
majeure.” 

It is normal in, ther-West to 
accept that “Acts of God” such 
as wars or earthquakes or strikes 
can interrupt delivery under a 
contract. But, as we know. In 
Russia even the expression 
“ Acts of God ” is not accept- 
able. In time, a compromise was 
arranged, although what addi- 
tional risk it places on Sperry 
Univac is not made clear. 

The second - party was the 
State Committee for Science and 
Technology, which had already 
signed the co-operation agree- 
ment. The chairman of this 
body is Mr. Kerenin who 
is also the deputy prime minis- 
ter of the USSR. : The deputy 
chairman and signatory to the 
contract is Mr. Gvishiani, son- 
in-law to Mr. Kosygin, Russia's 
premier. It was he who 
examined the technology, of the 
Univac 1106-11 multiprocessor 
system and decided it was up to 
scratch and would not become 
obsolescent in the near future. 

Finally, there was Aeroflot 
itself whose general manager 
signed the contract after satis- 
fying.himseif that the job could 
be done in time and at a reason- 
able cost. ' • 

When it came to . deciding 
how the contract should be paid 
for, the terms were straight- 
forward — cash would be paid in 
conjunction with - the phased 
delivery of the system. And 
that cash would be in dollars. 
With no more ado, but probably 
more vodka, the contract was 
signed in June, 1974. 


Setback 


Licence 


It now remained to get the 
export licence from the U.S. 
Department of Commerce. “One 
month after the signing we had 
a full report with all relevant 
details in Washington,** recalls 
Mr. Siimak' with pride. There 
are no general rules for getting 
export licences to the Soviet 
Union. Perhaps the fact 


Half-way through the negotia- 
tions with the Department, 
Russia turned its back on the 
Trade Pact. In spite of that 
setback the Department was 
very positive in its support, 
recalls Mr. Siimak. When the 
export licence did finally come 
through the contract was vetted 
by a Nato committee. 

For all these extra risks and 
procedures there are no addi- 
tional commercial benefits in 
doing business with Russia- 
net margins are the same, 
admittedly on rather higher 
marketing . costs. It is only 
because the whole Eastern 
European block is seen as a 
growth area that groups like 
Sperry Rand . have gone to so 
much' trouble. In its 1974-75 
fiscal, year, Sperry trebled the 
amount of business it did with 
the Comecon countries. 

Whether it reaps the benefits 
of its efforts in getting more 
lucrative contracts from Russia 
remains to be seen. 

So far Sperry Rand Corpora- 
tion has landed contracts for 
the supply of harvesting 
machines for field tests, indus- 
trial equipment and marine 
navigation equipment for mer- 
chant vessels. However, these 
are small contracts and the 
really big prises are still to 
come. While the ground work 
is done, whether Sperry actually 
gets more orders still depends 
on how Moscow-Washington 
tirade relations develop. 


that Univac is the biggest 
supplier of computers to 
the U.S. Government helped 
to quicken the process, for it 
is unusual to have one granted 
inside of 12 months. 

“ Before negotiating we found 
out from the U.S. Government 
unofficially what kind of equip- 
ment- would be satisfactoiy for 
export to the USSR. But 
officially we can only apply once 
the contract is signed,” says 
Mr. Siimak. 

For security reasons, the 

Government -satisfies itself that 
the equipment is not used for 
military purposes, can be used 
only for the purposes expressed 
in the contract, and that only 
that type of equipment — and 
nothing smaller — can do the job. 


CONTRACTS AND TEMPERS 

NOTICE FOR OFFSHORE 
DRILLING SERVICES 

Petrtleo Brasilelro SA.— PETROBRAS. a state-owned oil 
company in Brazil, Is in need of the following oil well drilling 
equipment, on a -contract -basis, for -operations on the Brazilian 
continental shell: . . . i .. . f . 

•Al~l (duel- JACK-UP DRILLING UrnT r with' maximum 
L;r. -operating water depth in the range of 150 to 250 feet 
r and rated for drilling wells down to 20,000-25 DOO ft 
v ;. 7 . Cantilevered-type. platform will be preferred. 

-Eb-2 ttwoV- TENDER-ASSISTED RlGs with, the following 
vC requirements: 
jf.* ' — water depth up to 200 ft; 

?.v v rated for drilling in the range of 14,000 to 16.000 ft; 

:.$T ? — equipped with flume tank;' 

. r „ . -—skid frame designed, to allow, moves of 15 ft. length- 
wise and broadwise; 

— operating on 20 ft and -40ft' skid-beams and on 40' x 
;■> 40', 5O' x 50' and 70* % -70' apper.-decJcs. . ■ 

dbntractual term: • v 

—3 (three') years for the JACK-UP; 

—2 (two) years.for the TENDERS. - - 
Startup: “* v 

•}': —until January 1st- 19?6. . 

The con tract, shall, comprise char tering, operation, drilling 
services and related work. . 

Companies wilt ..Be invited -to submit .their proposals, after 
the selection made. -by PETRQBRAS, based on the following 
'documents: • • ; 

a)*-a list of services. rendered In offshore operations; ■■ 

list of equipments in' operation, showing type, capacity 
and .places where they have operated; 
cj-^-tecbn ical . sptidfi cations of tbe equipment to be offered, 
!■ construction and/or reconditioning year and availability 
date. "■ ‘ • 

•:V. These documents " 'will be confidentially treated -by 
RETROBRAS/ and should be addressed until next September 
'6th to: ... 

- > PETROLEO BRASILEIRO S A. —PETROBRAS. 

DEPARTAMENTO DE exploracao E producao 
r* Avenida Repfiblica do Chile,- 85—14° andar— ZCr08 
j*.'. Rio de Janeiro^-RJr-20.000 -- ~ ' 

Brasil 

Additional information may be obtained from PETRO- 
BRAS foreign offices, as follows: 


PETROBRAS/ESNOR 
New York Office 
1221 Avenue of the Americas, 
22nd floor 

New York, NY 10020 
fthone no. (212) 869-3100 


PETROBRAS/ESLON 
London Office 

77 South Audley St, 2nd.fi. 

London W1Y 

Phone no. (01) 499-7542 


PETROBRAS /ESCEU 
Central European Office 
19 Avenue Montaigne 
75008 Paris — France 
Phone no. 266-6733 - 


COMPANY NOTICES 


GOLD FIELDS GROUP 

GOLD FIELDS PROPERTY COMPANY LIMITED 

(Incorporated In the Republic at South Africa) 

OtOAKATION OF DIVIDEND No. 114 — 

UNITED KINGDOM CURRENCY EQUIVALENT 

In BCcoitunce with the Condition, r da tiny to Mw payment Of Dividend 
No. 114 declared on 28 July 1975. payments from the efhee of the United 
Kingdom Registrar wfll be made In United Kingdom currency at the rate Of 
' exchange of R1 .51 0920 Sooth APrtcan currency to El United Kingdom 
currency. Hus being tbe flrst available rate ol exchange tor remtnaneea b etween 
the Republic of South Africa and the United Kingdom on IB August 1975. as 
advises by I lie Company's South African bankers. 

The United Kingdom currency equivalent of Dividend No. ltd of 8.0 cents 
per share Is therefore 5JB473n per share. 

London Office; 

49. Moorgate EC2R GOO. 

United Kingdom Rcgfstrmn 5y Order of the Boo id, 

Lloyds Bank Limited. C. E. WENNER, 

Registrar's Department. H- J. GREEN. 

The Causeway. Joint London Secretaries. 

Goring. by-Sea. 

Worthing. 

west Sussex BN12 8 DA. 

19 August, 1975 


BOND DRAWINGS 


Chilean external long term debt— law no. 8961 

CHILEAN 6% LOAN 1929 

... NOTICE IS HEREBY given that J Drawing of Bond* «*« ■**»* *?*?. 
SSP-fM 1fh 3 573 Kwmted By M«.' Keith , F ™" e 's c ra« B»kcr od 

hm Of John Venn - 5 Sort Notary Puhitt. wlfcn-tftC fallowing bonds were drawn 
^.HjOemotion at par on lit Scoienlber 1975. from which dam »H interest iherron 

2 BONDS OF £1.000 NOMINAL CAPITAL EACH 
NUMBERS: 

76 .162 _ 

12 BONDS OF £500 NOMINAL CAPITAL EACH, 


821 

628 

629 

NUMBERS- 
644 610 

1019 

1023 

1079 

1221 

1367 

T4Bj 

1487 








'114 

BONDS OF £100 

NOMINAL CAPITAL EACH 





NUMBER5: 





1 SI 2 

1523 

1524 

1615 


1743 

1744 

1758 


21EJ 

2217 

2362 

2395 

2565 

2719 

2727 

2731 


2790 

2793 

2912 

2B1 3 

2824 

3030 

3122 

3277 

3353 

3360 

3449 

3916 


36S1 


3795 

3601 


4151 

4103 

4396 

4465 

4953 


5055 

5139. 


5659 

5671 

S74S 

5603 

5714 

6085 

BQ95 

6261 

6309 

BJas 

6359 

6360 

6384 


6452 

6453 

6462 

• 6519 

6537 

6540 

6546 

6553 

6559 

6557 

6671 

• 979 

6591 


6604 

881 5 





. 7104 

7206 

744J 

7510 

767b 

7771 

7843 

7997 

6139 

8275 

8151 


8550 

8712 

8521 

9145 

9256 

93B6 

9440 

9706 


10023 

10069 

10182 

10243 




11067 

11115 

11170 

11193 

11226 

11369 

11451 





-128 Bondi amounting to £1 (400 nominal eipltil. 

r „. . Witness: K. F. C. Baler. Notary Public. 

**» of the above bonds when presented at ff» office of N. M. KethKh'U A 
sons Limited lor redemption must bear the coupon dated 1st March ■ 1976. and 
I.. coupons. Otherwise the smount of the milting coupon wdi oe 

fleau1 Ji a "M" the principal to be repaid. 

The usual interval of tour clear days win ue required for elimination. 

CHILEAN 6% LOAN 1929 

IS HEREBY GIVEP' that a Drawing of Bonn of the above loan took 
K2* e _? fl , , 1ih August 1975 attended bv Mr. Keith .Francis Cn>rt Biker, of the 
Err 1 j®*" Verm ffi Son*. Notary Public, when tha following bonds were drawn 
will oease^-. 01 * *' ** r “ September -1975. from which dire all mtorrir ihereon 

4 BONDS OF £1.000 NOMINAL CAPITAL EACH' 

NUMBERS' 

1 BB 275 370 474 



9 

BONDS 1 

Of £300 

NOMINAL CAPITAL t ACM 




NUMBERS: 



34S 

776 

B14 

962 

10X7 

1161 

1364 


09 BONDS OF 1 

C100 NOMINAL CAPITAL 

EACH 




NUMBERS: 



15FS 

1739 

1771 

2057 

2Z26 

2324 

2419 

2513 

2822 

2B79 

2901 

2930 

3D68 

32P3 

37-7 

3803 

3819 

4038 

4325 

4491 

453S 

4 845 

5170 

5176 

5185 

3193 

5204 

520$ 

5227 

S238 

5247 

5362 

5391 

5455 

5549 

5765 

5797 

5909 

S952 

6120 

6247 

6275 

6499 

6620 

6628 

6666 

6776 

sanf 

6997 

7428 

7574 

7640 

7719 

7603 

7921 

7922 

8210 

8273 

8335 

5634 

f 670 

872 3 

B787 

B9BB 

9007 

91 IS 

9353 

9541 

9586 

9832 

10199 

10520 

10758 

10834 

10926 

10969 

10985 1 


11Z Bondi amounting to £18.400 nominal capital. 

„ Witness: K. F. C. Baker. Notary PaMIc. 

Each or the above bonds when presented at the office of N, M. Rothschild A 
Sons Limit'd for redemption must bear the coupon da**d lit March 1976. and 
f" coupons, otherwise tne amount or the missing coupons will be deducted 

from the principal to he reorid. . 

The usual Interval of lour dear davs will be required for examination.*! 
New Court. SI. Swithln't Lane. London EC4P 4 DU. 

20th August 1975. 

COMISIDN FEDERAL DE ELECTRICIDAD 
C.F.E. 

1969:1979 UA 104100.000 loan 
Bonds for the amount of UA 1 .alia 000 
have been drawn on August 5 1975 In 

the presence of a Notary Public for 
redemption on October 8. 197S. 

The following Bonds will be reimbursed ' 

coupon due Anrll B. 1976 attached: 

7507 to 8506 induslvn. 

Amount unsmortlsed- UA 4.000.000 

Outstanding drawn Bonds: ft ■ JtCCIEICn 

7414 — 8842 and HB43 — BB4B — 8868 to IfLAdtflrlCU 

SB77 -ncl — BBB1 and 8BB2 — 8898 and * 

8899— —8010 to 8923 tocl— 9931 to 8934 

"tl. — 6938 — 9080 and' 9081 — 9271 and a nifPnVlfilEf ft ' 

9272—9274—9302 to 9305 I -cl — 9322 ADVtnTISlHH 

—9435 and B436 — 9474 — 9476 and HBHnf WIHH 

9477— 9527— 8 BS5. _ 


THE TRUSTEE 
INIMTRUST &.A. 


FINIMTRU5 

I Luxembourg. August 20. 1975. 


_ PINAL DIVIDEND 1975 
TNE COMMERCIAL BANKING 
COMPANV OF SYDNEY LIMITED 
(Incorporated In Now South Woles) 

NOTICE IS HEREBY GIVEN that for I 
the purpose ol payment of dividend the 
Transfer Books and Register ol Members \ 
will be closed from J9th to 26th Septem- : 
ber. 1975. both davs inclusive 

Transfers for registration prior to such ' 
closing must be lodged before 3 p.m. on 
Wednesday. 10th September. 1975, 

By Order of the Chief Board. 

I. S. MACKENZIE. 

Chief Manager. London. 

N.V. PHILIPS' EUMHLAMPENFABR JEKEM 
established at Eindhoven. The Netherlands 

U.S. $100.000. 000 4 '4% Convertible 
Debentures 196811983 convertible 
Into ordinary shires ol N-V- 
Gemeenschappelllk Bczlt van Aandeelen 
Phil ids' Glneilairpertabrlcken 
With regard to the provisions In Article 
II of the Trust Deed the undersigned here- 
with announces that its report concerning 
Its activities during the year 1974 Is avail- 
able lor debenture holders at Its office. 
Kefaersgrachr 558. Amsrenjam. A trans- 
lation Into the English language can be 
eoraineq, inter alia, at ihe office of 
N. M. Rothschild A Sons Limited. 

New- Court St. Svllhm's Lane. 

LONDON EC4P 4DU. England. 

A.,-1 


CLASSIFIED 

ADVERTISING 

RATES. 

Per 

■ ataBle 

eoBunn 
cenHmewe 

Appointments ."£9.00 

Industrial and Business 

- Property £9.00 

Residential Property ... ’£9.00 
Business Opportunities £11.00 

Educational £9.00 

Motors £9.00 

Hotels and Travel £9.00 

Tbe minimum depth of dis- 
play advertisements and of 
boxed classified advertise- 
ments is: Three single column 
centimetres. 

Larger advertisements are 
only accepted in multiples of 
whole centimetres. 

Premium positions available 

— rates on request. Write 
lo: Classified Advertisement 
Department, Financial Times. 
10, Cannon Street, EC4P 4BY. 
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Saudia introduces TriStar. 

The most advanced wide-bodied jet between 

London and theMiddle East. 


TriStar, we believe, is just the plane to 
give our most demanding customer die service 
he deserves. 

■ The customer we have in mind is a 
customer we frequently have in mind. 

The international businessman with 
business in the Middle East 

The international businessman who 
judges our services by the toughest standards 
of the world’s finest airlines. 

For his special benefit we’re delighted to 
introduce TriStar. 

The wide-bodied superquiet jet which 
gives its passengers more room to relax.- 


The wide-bodied superquiet jet with its r 
unique below-deck galley. | 

The wide-bodied superquiet jet with 8 j 
different entertainment programmes, with first- l 
class sections that turn into dining-rooms and j 
board-rooms. . ... 1 

The wide-bodied superquiet jet which J 
only Saudia fly between London and the I 
Middle East ~ i 

saudia^r 

SAUDI ARABIAN AIRLINES I 

The businessman’s friend in theMiddle East { 

For3o)«ars. I 

For reservations on THStar and other Saudia flighfajiing 01-734 6944 . L 


j 


To: District Manage^ Saudia, 171 Regent Street, 
i London W1R 7FB. 

I Fd like a free copy of the Commercial 
ft Guide t6 Saudi Arabia* to get a headstart 
fft on my competitors. 


Name 

Position 

Company- 
Address 
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. STREET + OVERSEAS MARKETS 


FOREIGN 



Index drops 14 on economic fears Pound improves 

“*■ ■ ' Sterling recorded minii aratnct see depreciation against 


gold market 


wt:lr 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, August 19. 


Sterling recorded gains against 
the US. dollar and major curren- 
cies in general yesterday, but con- 
ditions . in the foreign exchange 


SHARP LOSSES hit Wall Street 
to-day, giving the Stock Market 
its worst hammering in more 
than three months. Amid appre- 
hension that rising interest rates 
and reviving Inflation will damp 
the current economic recovery. 

The Dow Jones Industrial 
Average dropped 1494 to 80&51 
and the NYSE All Common 
Index gave way 71 cents to 
$4595. while declines out- 
numbered advances by a four-to- 
one majority. Trading volume 
expanded 4.18m. shares to 14.99m. 

Stocks were already declining 
broadly when the Assistant 
Treasury Secretary for Economic 
Policy, Sidney L. Jones, warned 
that while the economy is recover- 
ing. the nest few months are 
M likely to be a turbulent period." 
He said monetary policies win 
probably be under intense pres- 
sure to respond to inflation and 
unemployment developments, and 
added that prices might escalate 
sharply in the next few months. 

Analysts also cited New York; 
City’s lingering financial prob- : 
lems. 

Some Banking shares were hit 
hard following bearish specula- 
tion on the risks involved for 
banks connected with the rescue 
operation of New York City from 
financial collapse. J. P. Morgan 
dropped $3 to $53|, and Chemical 
New York $1| to $35. 

Texas Golf and OiL the most 
active issue, slipped $} to $14 — 
a block of 515,400 shares traded 
at $13. 

Natomas lost $lg to $24} — the 
Securities and Exchange Commis- 
sion filed a civil complaint charg- 
ing Natmas and Thermal Power 
with violating Securities Fraud 
Laws in a 1974 tender offer 
involving the two companies. 
...Utah International fell $63 to 
$53} — Australia said it will intro- 
duce a coal export duty. 

General Dynamics gave way $3 
to $39. U.S. Steel $1} to $621, 
General Motors $13 to $48, IBM 
S3 5 to $178}, Union Carbide $2} 
to *601, Philip Morris $1} to $43, 
and Internationa Paper $2} to 
$55]. 

Dow Chemical were off $13 to 
$S9}. Lone Star Gas $13 to 8233, 
Standard Oil of Ohio $28 to $78}, 
and Procter and Camble $2} to 
$S4£. 

American Family were lowered 
$!4 to 57! — a block of 233,000 
shares traded at $6. 

Dayton Hudson gained $} to 
$193 0° sharply higher fiscal 
second quarter net. 

Gold Minings were lower as 
bullion prices eased on Europe 
on rumours the U.S. Treasury 
may make another gold auction. 

The American SE Market Value 
Index moved down 1.13 to 84.99, 
with declines outnumbering 
advances by 437 to 131. 

Syntex the mos active issue feH 
SI' to S3G on 119,500 shares. 

Wes tat es Petroleum dipped $3 
to $9], while Frigitemp eased $} 
to 39? on its agreement in prin- 


ciple to acquire Griggs Equipment 
for $3, 45m- >n stock. 


OTHER MARKETS 


Canada lower 

Canadian Stocked markets also 
lost ground in tight trading yester- 
day. 

The Gold Share Index dropped 
699 to 35192. Industrials lost 048 

to 185.91, Base Metals 0.04 to 7794, 
Western Oils 297 to 18997, 
Utilities 0.52 to 127.95 and Papers 
0.77 to 109.7L But Banks put on 
0.44 » 269.49. 

Moore further declined $1} to 
$44j on 17,049 shares, Vulcan In- 


dustrial Pacwaging fell $1 to 12} 
and Pacific Petroleums lost $i to 
$23J. 

PARIS— Irregular in quiet trad- 
ing. The raising of the Call 
Money rate to 7} per cent from. 
73 per cent was more, or less, 
offset by signs of economic 
recovery in the U.S. and West 
Germany. 

Banks were well maintained, 
although Credit Commercial eased 
slightly. Dealings resumed in 
Paternelle, up Fre.10 to lSS^SOf al- 
lowing news of its restructuring 
plans. 

Constructions and Electricals 
were iregular, while Meta& were 
steady. 


Americans and Germans were 
weaker, Belgians firmed, while 
Foreign Oils, Golds 'and Coppers 
slipped back. . . 

BRUSSELS— Slightly down in 
slack trading. 

Steels and non-Ferro os Metals 
were largely unchanged, but 
Electricals improved slightly. 

In Chemicals, Gevaert moved 
ahead Frs.18 to L2C& 

Holdings were little changed. 

• Dutch issues -improved with 
Unflever up Frs20 to 1*623. In 
West Germans, Bays improved 
Frs.2Q to 1,820. . 

UjS. shares showed little signi- 
ficant change. IBM 'firmed Frs.3 
to 7.403, General Motors rose 
Frs^O to 2^)35 and ITT put on 


Indices 

NEW YORK 


STANDARD AND POORS 
UJS. STOCK INDICES 


[MELBOURNE YIELDS 


DOW JONES AVERAGES 


CkJ?? 


3d%r 


Trading 

CttL volnmel 

oar* 


166.47 80841 
168.60 622.78 
168.25 824.64 
166.67 817.04 
1685? 330.66 
167.46 I 82854 
166.69 833.76 
166.65 817.74 
168.63 816.70 
196.71 815X7 
(66.79 310.16 
167.98 818.05 
160.40 B2850 


An*. » 

.. 18 

15 

„ 14 

„ 13 

„ 11 

., II 

„ S ...... 

h 7 ...... 


•Industrials tCRumtite 

9555 94.95 

96.T7 88JD 

96.08 8638 

94.11 85.89 

9859 85.97 

9TJ8 - 87.13 . 

7TS • 86,55 

96.56 86.92 

9657 SIU*> 


yield on Ml - Aug. .-An* Jofr 
Lend tog Stoafta.-j 1* ' 7 D 


On Dtodend»_...| 7.57 . 7.51 j 7.68 
On Ranting*- ! 14.12 * 14.06 I 14.15 


SYDNEY ALL ORD. INDEX 

j Aug. 19 Aug. 18 | HlghlSTS | I»w M7t> 


365.lft363.01 j RMS IW fltt-M g/U 


1975 High 197.49 98.61 

OS/7) 05/71 

1973 Low 77.71 • 70.74 

(8/1) (S/1) 

-423 Industrials; t«S Indnstriala, 9 
DUllties. 25 Ralls. 


TOKYO NEW SE INDEX 

Base =190 January .4. 1988. 


161.33 £3151 
16L26 83 LBS 
169.20 834.88 
18X23 BCT.S5 


STOCK AND BOND YIELDS 

Aug. 13 Aug. 6 Aug. S 
1975 1975 1974 

iDd. OrtL yield DC... 395 354 4.97 

tod. Ord. p/e ratio 1956 19.59 11.78 
Long-term Govt. Bda. 
per cent - 5J6 5.88 6.7B 


Aug. 19 Aug. 15 High 1976 Low 1976 
5 11. BO 512.10 3S3.1UB/T) 1868.24(10(1) 


HONG KONG MDEX>* 

19 l/Log. 18 I High 1876 1 


50S.74l297.84 341.57: \ 160.42 

I 19/6) • | (9)1) 


1976 __ 

High 69.921 174.12 B8IJJ1 47.07 

(4)4 1 (6/6) (16)7) (24/6) 

Low 96. 18 146-47 632.04 702 

(3/1) (2/1) 0/1) (2)1) 

All-time 27958 1061-78 163.32 
High — (7/2/®) <11/ 1/73 (20rt^6 
13.29 41-22 HJ.M 

Low — (8/7)32) (8/7/32) (28)1)43 


[TUESDAY’S ACTIVE STOCKS 


t Excluding (Muds. 

INP. DIVIDEND YIELD px. 

Aug. 15 I Aug. 8 j Aug. 16 1974 



Stocks 

l 

Oosiflf 


traded 

price 

Texas OU Gas 

991,100 

W 

Amor- FamOr 

...... SBSJOO 

Ti 

Texas Utilities 

275,004 

IS* 

Soar 243 .300 

to* 


203.348 

6 

Eaton 


2d 

Columbia Gas 

...... 152.260 

221 

Aetna Life Cos. 


30* 

PMUp Morris .. 

142.700 

43 

Tranaaraeric* 

CpfL 137,100 

8* 


SINGAPORE INDEX § 


217.80 81(631 288.6ft 155.26 

<1W» (8(b 


EUROPE 


N.Y. SE ALL COMMON INDEX 

December 31. 1965=38. 

1976 Aug 19 AuglS Aug Ifi Angl4 Aug 13 

B/gh| Low — , 1 

6154 57.06 46.28 46.94 402 4554 4MB 

ilw™ (2/1). I , I 


TORONTO 

INDUSTRIAL INDEX 


Aug. 19 Aug. 18 IBIS High 1975 Low 
185-91 mat 19959(16/7) 159.41 OSL> 


RISES AND FALLS 

Issues traded Up Down Unchanged 

1.778 287 1.134 387 


MONTREAL 


A ug!9 Ang IB Aug 16 A ugl 4/Aug O 


NewHlgfaa| 


7 7 

II 18 


INDUSTRIAL INDEX 

Aug. 19 Aug. 12 1975 High 1975 Low 

j 193.36 1*441 205.6103/7) 139.98 00) 

COMBINED INDEX 

All*. 19 AUg. 18 1975 High 1975 LOW 


189 JO 198.90 (15/7) 138.02 0/1) 


Aug. IB 

Prer- 

197b 

iwib 


loua , 

-High 

Low 

108-43 

10652 

ULai 

89.07 


(15 fin . 

(20) 

9330 

B3J4 i 

8L20 

73 JK 



09,8, 

(.WU 

67.7 

67J8 

72j6 - 

6L70 



<25/4) 

Oil) 

7Q&B 

70U 

726.1 

6735 

97 S 

48.1 

BD 

(2/1) 

835 



(8/b) 

12/D 

81.17 

8 LBS 

ID836 

8L17 


(21/2) 

Il9/8i 

4854 

98.46 

UO-96 

aaJjO 

36051 

33890 

®W4) 

20L44 

i«/l) 

31056 



(L8; 

(Wll 

2645 

2865 

286.1 

2065 



tm 

(2/1, 


Frs-38 to 850. But Union Carbide 
lost FrsJ25 to 2,440 and Westing- 
house shed Frs.6 to fi28. 

AMSTERDAM — Mixed trend hi 

limited trading- " 

A too held unchanged at 
Fls^e. despite a net loss of 
Fls.48m.ff which apparently had 
already been discounted. 

Unilever improved F1&.L3 to 
107.70 and Royal Dutch were up 
F3s.ff.50 to 97.30. 

The Banking sector was mixed. 
Amsterdam Rotterdam Bank 
gave way FIs J to 745. despire a 
16.5 per cent rise in first-half 
year earnings. Algemene Bank 
Nederland advanced FIs. 5. 50 to 
334, and Slaven burg’s Bank at) 
F1 &J276 were up 3. 

GERMANY— Early gains were 
mostly lost as markets reacted 
sceptically to the Government's 
Council of Economic Advisors 
forecast of a real-economic growth 
rate of 6 per cent and a drop 
in Inflation to between 4 and 5 
per cent in 1976. 

Leading Banks, Chemicals and 
Electricals showed very small 
losses while Daimler and GHH led 
Motors, and Machinery shares op 
to two marks down- Stores were 
mixed, while Steels were steady. 
AEG shed DM0.30 to TS^J after 
announcing- negative - first half 
1975. results. 

On the Bond Market,* both 
Industry and Government issues 
were little changed. Deutsche 
Bundesbank bought DM2m worth 
of Public Is sues to support prices. 

SWITZERLAND— Markets edged 
lowier over a fairly broad front 
in increased turnover. Further 
short-time working announced by 
Swiss Industrial firms prompted 
some selling. 

Banks, F inan c ials and .Insur- 
ances lost ground. - 

Union Bank were off Fra30 at 
2,960 and Swiss Bank Corp. were | 
down Frs.4 to 421. 

Juvena eased FrsJi to 415 in 
active trading. 

Machine-maker Buehrie were 
actively traded and lost Frs55 it 
1,075. 

Dollar stocks moved irregularly 
lower in a moderately active 
Foreign . sector. Dutch Inter- 
nationals and ■ Germans ' were 
generally very steady. 

BULAN — Market eased over a 
broad front in fairly active trad- 
ing. 

All leading Industrials lost 
ground, as did major Banks and 
insurances. 

In Financials, -Bastogt shed 
Lire 15 to 1,270 but IFI Preferred 
firmed Lire 30 to 2420. 

Bonds were steadier on selec- 
tive buying. 

HONG KONG — Moderate gains 
increased trading after Hong 


market remained very quiet 
US. unit eased -in early trading, 
but recovered most of its early 
losses' by lunch, only to fall again 
in the afternoon, following selling 
of the dollar in New York. 
Trading, however, was very thin 
and Eurodollar interest rates very 
generally unchanged, in .a .quiet 
market 

The. pound began at $2.1110- 
2.112 and after f a lli n g to $2.1080- 
2.1090, touched a high for the day 
of f2.1180-2.U90. The dosing rate 
was S2J173-2.il 83, a gain cd 93 
points on the day. 

Sterling's trade-weighted avetr 


•ee depreciation against ten 
major currencies since the 

Washington Currency Agreement 
fa s calculated by the 
England) improved to 2i.7 per 
cent., from 27.8 per ««t. pre- 
viously, having stood at 2t» per 
cent, at noon and in e3rly deal- 
jWs. The dollar’s trade-weighted 
average depreciation against 14 
units, since the Washington 

Agreement widened to 2.0* per 
S&t. from the previous 2.41 per 
SSl Sterling's depreciation on 
a similar basis narrowed to 33.46 
per cent, from 33.64 per cent- 
■ Gold lost f* an ounce to dose 
at S161M62. The krugerrand for 
domestic delivery ended at S170- 
*1714 (£801-81), compared with 
$1693-171} (£80}-81}). 


GiiW llnllk-n ' 

SET. !»Mll4-iet 51613.-162,, 
Hunting Ua’s ■*„ 

AfNintuonfixi.- 


• 'l H * 
r\\ l 6 ' 

J , “a 


C/.jfil '*«n* | 

irioamttaiUvi! 

Kma"*,..... 1^71-9 

Old ttO* re"cfi*;S3 1 1 2 - 3 

Hold j 

ilnt'ivT.Vah- 

Knig^o.1, ..8165^^67.' 

(UdSor're’sn- -E4S U -aO 

,U5 U-k3i4l 
S 20 Kafilpv.. 5i49-i?52 
S 10 Kajjles. .. il 16.1 19 
S •? Eajit- «3-S6 


:SJ695*-17|L 

H£B4’-4-j5. 


,5166 1: 169,, 
eci 

:S49V?--01, 

• JNCfij-iO 
.64912-^014 
, X«l2-H4 
,Si!50 
U 117- 120 
; 5B4J?7 


FOREIGN EXCHANGES 


EXCHANGE CROSS-RATES 

iug. 19 ifMUW. Kw YuA | . . Pari, [ Bni^d* i 'SunrU 


IVankft.. — 

N/YOTk 39.1620 

Paris tee.&s JOSC 

Bttw&Is - IU4-® 
Londaa~.- 5.4(p4-4lj 
Am’erdam L02.675-6SS 


Zuridl 103.8l-.08 1 2.tB7666 


•> f-JBfi fid MtVflvn fiG9-‘,0 a.«0-41 rfi.3547 06-20 

- 2.1HJ0-I215 38^0 23 S7-6J66 

1J51WS16 uSS 

39.1419 A73V8 - M WM-BO 

8.1172 S3 Un,tt 30.60 1«0^0 - 

2.^317 42 6.8916 & ® 

8.687666 SL166iyh 6J7598S &il27-6536ljg.57-jg 


— 1 j Market Kaiea 

Aug. 19 [ Hnuk 

19)0 ! lUttr tiSl 4 ) J.J,, 

| % : 


14.45-bt H.k'7-W 

- 98.W69 

ICO.37-.48 — 


ff a. $ to Moatoal. HA* =103.68-70 CWdton 
Ouudlu f to l»*w York, «n=9eL37J8 U.S. « ulhlwm * 

Sterling in Milan MOT-S&aa Will 


EURO-CURRENCY INTEREST RATES 


Aug. 19 1975 

btarllng 

U.6.DoUaz 

Dollar 

Dutch 

Guilder 

W.German 

murk 

Ewlaa 

franc 

ftibort term ... 

7 day* notice.. 

Month 

Three months 
Six months— - 
One year 

9U-84, 
BI4-8S* 
S3* -101 8 
Ida 10Ta 
115a 12 
l21s-1S1c 

B7 8 -«le 

Bts-Bta 

.7I B -7Sb ' 
Mia 
8i»-8 

6ia-8i a 

612-718 

la 

13*-2l4 

IS* -21* 

tts-2se 

5ig53* 

Ml* 

SSe-fita 

1 a-ta 

Bs-1 

Starts 

4i%-4ft 

63s-6>8 

17s -2i 8 
a 3t* 
414-413 
5)a-5Sa 


Kmo-French deposit rate sbarWenn 64-79 per cent.: seven (tors* notice 69-72 per 
cent.; one- month 71-78 per cent.: time months 92-81 per cool; stx months WWW per 
cent; one year KV102 per cent . 

Longer-term Eurodollar deposttm tiro years 9(4 pot cenu three yeara DEM 
per cent; torn years 9i-Si per cent: Bre years M -10 per cent 

Hie following nmntnai ntti a m qnoted tor London douar certificates of 
deposit; one month 8 ?ls- 85)6 per cant; three months TSis-7li6 per cent; six months 
81 m- 7IE]£ per cant: one year 81-8* per cent 

• Ratos are nominal dosing rates. „ „ 

t Short-rami rates are cad far starting US- dollars and C a na dia n dollars and 
two days notice tor gnOdors and Swiss francs. 


Kong Electric's takeover tor Hong 
Kong Gas was allowed to lapse. 


cents to $HK15.10, Hong Kong 
Laud 15 cents to SHK6.45, Hutchi- 
son 4 cents to SHK1.68. Wheeloefc 
7.5 cents to SH K3-55. Jardtne 20 
cents to $HK21.70, Hong Kong 
Electric 5 cents to SHK3.40, China 
Light 30 cents to SHK14.50. ~ 
TOKYO — Slightly lower. 
Volume 100m. (90m.) shares. 

Dredging, Shippings, Real 
Estates, Minings and Precision 
Instruments lost ground silong 
with some of Rubbers and noo- 
Ferrous metals. 

In generally weak Light Electri- 
cals, Sony abed Y30 to 3350. 

Housings and Constructions 
were favoured on reports that 
the Government had decided to 
begin the construction of a 


bridge to link Shikoku Island 
with the Japanese mainland in 
October as part of Its measures to 
reflate the economy. 

Sekisui Prefab rose Y10 to 
1.580, Dalwa House Y6 to 668, and 
Sbokusan Jutakn Y15 to 520. 

AUSTRAUA — Generally mixed 
in subdued trading ahead of the 
Budget 

Profit-taking depressed Pancon- 
ttnentai 24 cents to $A8.06, but 
Utah gained 10 cents to SAS20. 

Bank of New South Wales shed 
10 cents to $A(L 
JOHANNESBURG— Gold shares 
were quietly easier, reflecting the 
fractionally lower bullion price 
and also general lack of support 
••Heavyweights” were little 
tested, with most trading in 
“ marginal " and “ speculative " 
shares. 


Km* Yort .4 « /. law-2. ‘IW 2. 1 T7J-2.ua 

A mat en (am 6 3-56- -Mia 

tSls 80.45 80.80 ; TO.W-M.Ri 

S53Ss: K.M-W.W 

FriSknirtT. * *•*« »•<« | 

rijiHMi 61# 55.8J-=6" I® ‘ S6.7B6635 
iurtrid. |7 D2.7 HU5.aBIS3 05-lvS.25 

UHao 7 I MS ..«M 1.410 Wll 

Oir.~ hi 3 il.48*-H.BS JIUBI-IU4 
Sr?.' :: "" aij h.iM -21 9.niia] 

SSShalin 1 9.!i6-J.ra | 

74 626 OH 650-458 

VrtS».:.„: b 36 0) 48 ut 58 06-J8JS 

Zurich— — _4>S B.B0-a.64_i_8_.6!4-S6J41 

t Basic discount. S Rates g)m an fir 
nitverttole (rsuics: dMtog fkusdal franc 
83JML55. 

OTHE R MA RKETS 

> Knw* 

AreenMna ♦70.76-70.96 [Argentina! I7C.MB 
AiwtndU >1.8425- I.bS0S;Au j™.... !7*-48i 

flmiil //.3S-J7-5S 6W4 

Finland... 7.96-7.07 [Brazil | ><-» 

Grw».. ...-M.766-iU.482 Lunwla... ; 2-lMjW 
H'nitKi<ng lu.bS- ID.iOJ Ueunmrk. I2.4z-12EB 

Iran 142.0-144.U Pranue | a.10^.18 

Kuwait-... U.b06-0.6 IS Qeroiany. 5.3o-i6S 

Luaemto;. 80.80-60.80 Urwcc— 871-89* 

Malaysia 5.5165-3.5570 Italy >480- 16» 

N .Zealand 1.8752-1-3894 Japan 620-6(9 

SauUiArtu i. 50-7.46 NethrTda S.&0-S-7B 
dLiupiporcl 5.245^^65 .Surway 56-11^6 
S.AIriM— 1.6015- l.blMifnruigai j541»-5) 

llj. — atnlo lrt-125 

Oaada...| Swlx'laixv. 5.66-5.75 

l'S1“ U.3 ' 2.09^ 12 

V.S. cental 9BJ8-96.51 )yugn-’ , w i 5B*-EE. 


S Based on rates Quoted by specialist 
dealers. Other rates may be quoted el«. 
where. 4 Rate given l* the commercial 
rate: financial rate S9.s8M.09. 


FORWARD RATES 


unemMDth j Thra* month* 


New Tori J.75-'J.65 e.|«i ;1. 80-1.70 c.tm 
Uontreel . 0^0- ).40 c.pm 1 1 35- 1 25 c-wo 
I Amiit - dainl4i*-3U c.[.m [10U-8U ,, .pm 

Urvmela.. .>40-90 lmmd |80 60 .-.pm 


(Jop , n‘hG'a]ai4-5>4 ore pm Il54rl24 isne pm 


Frankfort [4-3 pf. pno 


10*3 9 is pt m 


Lint><n |40.-.j.-ni-30 c. dir;9’J'-.i-m-SUr^l» 


Milan ......i2-5 lire Ola ;1 14-154 ilredVa 

Oslo - |6-3 ore pm 104-84 "«• P« 

Parts 5 1 c.pan 6 4 .pm 

-ftockh’ lniiS- 1 ore pea 6-4 •tc pm 
Vienna —.140 gro pm par ITO 40 gro pm 
4uncfa *4 1 * -31* III - 10 r. pr o 

Sex -month forward U.S. dollar 3.7Vft4fic 
pm and 12-month 7JO-7JOC pm. 


111-10 n.pn> 


AMERICAN SE MARKET VALUE 
INDEX 

suiting bm loo Aug. 31, ITO. 
1976 Aogl9 Angl8 Aug 16 Aogl4 Aogl3 

High Low ■ .. ■ 

96.88 82J0i 84.89 I 80.12 . 88.18 B6.K B8J8 
0677) t»l)j j [ 

Volume ) | 

(000r>) I 1.618 . 1JT20 . 1,520 1J18 | 1,538 


JOHANNESBURG 


1975 

Aug. 19 AU. 18 High Low 
ntatrlal« ... 3UA U9J 238.9 18X2 

(IS/Tt (23/11 

to Ida 30.7 385J 379a 281.7 

(2/1) (19/8) 

(1998=100.) Source: Rand Dally UalL 


iwtiiwi ud ban dales I ah ban values 
180i:— (a) Belglaa S.E. S1/12/SS. (hi GERMANY A 
Copenhagen S.B. in m. - dE Parte Boum w 

188L let CnnunenbanS December 18SB. A __ to 

ifi Amsterdam lodusmal 1970. (g) Milan 
2/1/73. (h) Madrid S.E. 31/12^4. 

<k t Stockholm lodusmal 1/1/68 (ml 
Swiaa Bank Corp. 3J/I2/SA in) Unavail- 
able. «aca Sena Bank 51/7/64. I Straits 
Times 1968. (0 Closed, r Adtusted. 


AMSTERDAM 


AUSTRAUA 


VIENNA 


Aug. 19 



Aetna Ufe&Cas. 

Air Product* 

AJrao 

4b*aA!(Mita(urn 

A.L.C.O.A 

Allegheny Lrilm. 
Alleriwny Power 
Alltel Chemical.. 

Allied Store® 

All I* Chalmers.... 
A mas — 


Amerada (lem....! 
Amer. Airlines-.^ 
'Amer. Brands.....! 
Amer. Broa-lceat. 
Amer. Can.. 


Amor. CyanamM. 
Amer. Bier, pnirri 


Amer. Birr , pnirri 
Americ'n Hspresa 
Amer. Home Prep. 
Amer. AledJcal....; 
Amer. Slnuira,^..| 
Amer. Nat. Gaa_.j 
Amer. Standaid..! 
American Stnrea.i 
A raer. Tel. A I el..' 

AMP I 

Am)*r. ; 

Anaconda 

Auriinr HiH-Ling.. 
Aolieusor-buffch J 
Amen titeel ( 

a.S.a ' 

Aumere oft- : 


Daoa 

Dart Iadnatrtea- 

Deere 

Detoionte..._ 

Deltona 

Detroit Edison ... 

Dictaphone 

Digital Equip-... 

DianeytWalt) 

Dover Curpn 

Dow Cbetmeal — 

Dresser. 

Du Pont 

Dyma (admtrles 

Eagle Picher 

East Air Line..... 
Basttnan Kodak. 
Eaton. — 


Johns Manmille 
Johnson J 
Johnson Control 
JoyMannfacsur' 
Kaiser Altunin' 
Kaiser indnsl 
Kaiser SteeL 
Kay 

KenneonCt. 

Kerr McGee. 
Kldde Walter 
Klmher1y4)Iarfc. 
Knppera 
Kraft co 
1^*3 “- 


1 Lcrt Stranss. — 
Lithy O*. Ford.J 


Libby McNeil. ..... 

LUicert&MyeraB. 

LillyfKU 

Litton Induat.. — 
Dx-LheedAiroratx 
Iff 'He Star Induat 


Long Island Ltg- 
Lonuiana Land... 

LubruoL — 

Luckj- Store*. — 
L'kra Yoongtmra 

Mar Mnian 

ilacT R. B 

Mfra Hanover CP 

Mapco 

Mr rat bon Oft 

Martor — 

MsrloeMUIand.. 
Mar ball Held-... 


Aaarro 

Aslilaod Oil 

All. Ilu'hficld 

A VC 

Avco 

At is - , 

Avon Preducta... 1 
Balt. Ciaa Kln»...| 
Bank AmerlM. .. 
Uaiikrrs Tr. N.Y. 

Darter Ull- 

Uc-rtiK-e Fr"Hla,.~ 
Uniloiv Uii-k.-.. 
Eel I A Hov e)l.„...‘ 

P-.n-ll\ 

HrU^MI -1 l-I.V.'tr 
BitMff- -hem Mr»'t. 
Utff. l a t»<x'tw .. 
ft —in" 

IMS*.- t-'a iM'V 

ft-nlt-n 

tl.rj; Manor 

Ilianifi lul : 

Uia-usii *.\' .. . . 

liri Mol Me; era.. 


135a | 
aot B ! 

105 I I 
ZOI 3 
S I 
65* 

36 
20 
41 1« 
347a 
29J* 
lSlg 
33lg 
171a | 
39 i B 
Big 
36 

35j» ' 
25ij ' 
21 »» 
23i, 
171; : 

71* 

ll>« 

K 


E O A G ! 

El Pasu Nat. Ga*> 
Eltm ................. j 

Emmy Air Fr’ghtl 

S..M.I ] 

Kngclbard MId—I 

E'-mert.. , 

Ethyl ; 

Fslrebil.j Camera 
Fed. Dept. Stores, 
Fires li^ncTIre — 1 
Frt. Nat. Boston. I 

Fieri -Van | 

Flint kote 

Florida Power ....[ 

Fluor. ; 


Beading. 
Hepnblfc 
Rev I cm - 
Reynolds tf 
Reynolds £. 

Rich. B. Morrell 
Bootoseti Inter. 
Rohm® A Haa«_„ 

Royal Dutch 

Roes Toga 

Safeway Stares... 
St- Joe Minerals. 
S. Regia Pnpor — 

Santa F» lnd 

Saul Invest 

Saxon lad — 

Scfalira Brewing. 
Scfalumberssr — 

1 SCB 

Scot Paper 

Scot tile Mig. 

Santo Duo Vest 
Sea Cootatoar.... 
Seagram s. ... „ 
Searlc (G.D.)...._ 
Sears Boeboclt— . 

rie<L>J — 

Shell Oil 

Shell Transport- 
Signal-.™ 


Signude Corp. — . 
Slmtillclty Pht... 


F. M.C I 

Ford Motor.. | 

Formoat Melts. ...| 

Foitoro 

Franklin Mint [ 

FreepoitMinemla, 

I'nieliauf 

Puuua Iniluatnea) 

G. A.C I 


17 1 171* 

38Ja l 39 
15 I 131a 
32ta 34 U 
24 6g 2512 
22 tj ; 23J* 
16 ir : 171s 

bfifl ; 84a 

1 I 1 


Bril. I'et. AUi:.... 
Uivchaav L, tuff*.. 

Brunswick ,, 

Bur, rua bnc.. .. 

Build 

Itubna Walvli .... 
BtinLcr Kbiii.... . 
Burlington Ntbo 
Hnmiu^li ’ 

Lain L'tnnji. ' 

i.jiiif'ta'li ."rirt/j/... 
i.nuii-Lum I Ascitic. 
Ulisl l:<tn.i,.[| .ti..' 

<.«runii»n 

' ariiw.L ton ic ml 


Cl.A.F. 

Mnunilt 

ben. Aiuei. Ini*. 
ij 111 ..I invr.'t'raus. 

ben. Cable : 

1 ico. Dyiiauili**.. 

ben. KlixArtc 

(■uiineiwl FuwIik. 

(•eiiernl Mill* 1 

(itu<<ni MiHura.. 

(icu. Full. L i II | 

lien. bcul....... : 

ben. Tw. Elect... 
ben. Tire. 

I icniw 

(iwirgla Pacihc... 

Uctiy OU. 


)lav Dept. Stores 

UOA - 

McCory 

McDermott 

MeLV-nncUDoug. 

Mdiraw Hill 

Mendt 

Morrill Lynctu... 

MOM. 

Miun.Minc&Ufg 

MiOU Oil 

Monsanto. 

M-rgaoJ. P 

Mnturila. 

Muri.h (HI 

.VaMs.ii 

\akv Chemical. .. 
Natiuoal Can 


L.irli-r Hjin le.i .... 

CO 

19 fs 

t dit'iiuliiirTracii-! 

66=8 

671* 

lM j 

46-:, 

47i C 

icium.*.' | 

38.^8 

3B--i 

LuJirc! o.W I 

N ; 

143ft 

iVrm ..1 

14 • 

14 

Li.-iiuii Twl ... .| 

Ills 1 

11 

i.v-iu Vianift... 

1638 ■ 

lb”,l 

1 luiM'lIxoliAitnn' 

3 Ira | 

Atii* 



cbSr, 

i.'uc ff li'r^li 

55 ! 

57i 0 


32 1 

321* 

• • 1 liii*ay> Urnlijc.. 1 

011 ? ! 

62l : - 

ll|IV-i.,T | 

10 *, 1 

103/ 

l iWJii'W ; 

I'M 1 

2 

L lull. Mllain<!i .. 

I7i ? | 

184* 

1 1 I I U"i)>- ! 

ills ; 

82 U 

1 i( |t.i> >--ra Hw : 

44 1* , 

44 1 2 

■ 1 . lit liiMnlmi:.... 

6 m. ; 

7 

1 mil Luis j 

7 ara ; 

78* 

' 1 nl^iilo Valin 

27 i* | 

27 1 2 

1 i,imi AtaiiMU...| 

913 1 

U'.i 


Gillette I 

Gluts! Mannc.„. 

- buodneh H. F.... 1 

Liuifflyoar Tire....; 

i (hiuM 

brace \V. li j 

brand Lunei j 

lil. Atlas I'm: left] 
b'rt_ .W.rtfi 

Lrei ll'qiml I 

Ii|»IIk* | 

bull A lVeKicni.. | 
HalfliuttLiu | 

Hamm Mining.... 

Ilsni* Corf® I 

Held/ H. J • 

Hcubkin 

HcnlcLl-l’ackanij 


Vat. Pisliltera..../ 
Nat. Service Ind. 
Vain-oai Sleet.. - 
Nimbi — 

M. K ... 

Nci4nne Meter... 
Nen- bnriand El. 
Nvii Kiiglaml Toll 
Nta^ra J/utiaal.j 
Nlagia Share 1 

N. L. Imlustrin.! 
N'.riolkA Western 
N'.nB \ji_ Oaa...: 
Vtbu Staten Fwr.' 
NUmetA Airline- 
Nurecrt Banco... | 

Vorturi Slirmo • 

L'wlili-uial Pel rulj 
I'vllrv Mathtr—I 

'Jl il" Etiison 

Ol 1 

Oils Elevator..... | 


' J.'ijJ.ijnliJa (•■»., — I 

CM 1 -nil -is Ftii.. . | 

Cvim In- L'i'ft A in’ 
Lviiii iidi.m Eng.; 

fc.*,isi« K-Ihun.; 
L.illin'tllLIl: I! VI. 

, i.niunilii 
Lnu. hillsi'M N .T. 

I'ddmiI 

C .n*"l \nl. bai-i 
Ciiii*iin»-ral , «ii*e^ 
i.nnii Denial Ciut.| 
■ '■•■it mental Oil..; 
I’milinuntHl Telc.i 

Lulllr"l Data j 

Iinl'l- I 

L>i|'i«.-: Itun^c [ 


Hulblat Inna.—.' 

1 1 . 1 Uriels In. 1 1 

Kuiici \i Ml 1 

HirjlvT j 

Hnu&cliMil Hn..) 

Huiluo K. V 

IL Industries — j 
1C I'liurnmeliMl 
INA 

Iii^rnaili KanJ... 

In Ural Sleet 

lusllcu.— 


Ovcr'ffbiD Gp. 

UwenM-iimins 

Uliuua IIIIIIUU-..I 

1 Sin lie 11 a- 

Kav. LirIh lug 

Pac-PwrA Li .— .1 
l*anAiM IVnrlilAir 
AriLerHannilli).. 1 

IVbii Central 1 

IVun I’ll A U ....1 

Penney J.C | 

IVnnr*>il Culled..) 

Penpko Drug. ■ 

ftnijiles Gas ..I 

J Vf*)!* — i 


HIM j 

lull. Flais'ur 1 


Inti. Hal verier -J 
lull. Hiiiilmv-... < 


lliti. Holding-... 
Inti. '(iu.tC'htni 
lull. N*u4,el W... 
Inti. I'cpur ....... 

lull. I'M A Tel ... 

InteuL 

limn Brel'. - 

If (iKernafionali 

Jim Walter .J 


I'erim Elmer 

I VI 

Hruw 

I'livlpe Uml^e 

I'll ila del pi 1 la Eta 
Plifllp .II-ctIn 

Fiiillipj Petrol'm 
Pick wick inter... 

Pilnliury 

Pitney tinner 

I'll I ilon 

P.rrec.V Lid. A D It 

Pula mill 

i'nu-iiiae KIh- 

ITVi ln'I'JMrie>.. 
Poa-ler (Jaiillile.. 
Puli. Sera. Eliri- 

Hiillman 

Pure* 

I1intlaj.il 

[ y uaker OaLs 


SlmiMielty Pat... 

StoJP*- -- 

Sulitrun 

Sou/bdon-c 

Suutlieni Cal. Ed 

Southern 

Sthn. Nat. Bes... 
Southern Pad Re. 
Southern Hallway 

Southland 

Sporty Hutch — 

Sperry Band. 

Standard Brands. 
titd.Oil California 
Sid- Oil ImUkna. 

Std. OU Ohio 

Stauff Chenalcal- 
Storllng Drugs — 

SUxleLaker. 

Sun Oil 

Suns trend .......... 

Syntax — 

Tandy— 

Teriinlcolor — 
Tcklreoii...— . 
Tetedyne... — .. 

Trier 

Tenoeco 

Tewwr, Pctroleom 

Texaco- 

Tctaagulf 

Texas lustra...—. 
Texas Ctilitto.... 

Time - 

limes Mirror. — 

TlinLen 

Trane — 

Transaorwrioi 

Trans Colon 

Transway Int’rnl. 
Train. World Air- 

Travelers 

Trt Comineotal... 

TJf.W ^ 

aUcb Century Fox! 

CAL. 

UAKCU. - ; 

IM - I 

l«»P 

l-iiilcer Ltd— —I 
I V._,„.; 

L'ulon Uuiwqi l .i 

Lul.'U Larl'l.lc....' 

L'niou (kMmniT 
Um.iu Oil Call — 

C:u.iO iVisfit 

1'uhrtnnn.rtux — 
Lnireynl..— | 

Cililril bruudr. — : 

Lolte.1 Curp...... 

U.S. Bancorp 

L’ji. Gypsum .... 
L r -S. Iralusirtes .. 

L’.'J. Slwar*. 

t.S. Slt»l 

l-i. T««*noluglrt_ 

USM — 

Uuli loti 

f}V loduariai ... 

Virginia Klee 

Wai Gwen 

Wmiter-Conunn 
Warner- Lambert . 

WnHr-Faig.. 

WdatOP UaHL-nyi 
Western Union... 
Wvrlingii'~Kl w ... 
WiMivan. ■ 


Abbey, GoruProp. 4.20 
AWtlbl Paper— .. 105* 

Agnlcohglo. 6J4 

AkanAftuntnlnm 24^ 

Alcoma Steel— . 27Tg 

Asbestos *0 

BaniTHootreal— 17»j 
Bank Nova Scoila 441, 
Bade Beaouices- 10J, 
Bell Telephone-. 436* 

Bo ri s — ... 126 

Bow Valley IndaJ — 

BP Canada 18 

Braacao IBJe 

Brtnco — oSJM 

Calgary Power — . S5A* 
r’.nM>)» Cement— 11 
CanadaN/WIand 4.10 
CanlmptiokC-otn 881, 

r«imk indna. 21), 

Can. Indus. GasO 7 

Can. Pacific 14s, 

Can. Pacific lov.. 16i, 
Can. Super OiL... 381, 
Carling O'Keefe.. 2.85 
Oaasiar Aatawvo*. 65* 
Cfaleftao Dor...— BJ* 

Com / bco 83 

Coat. Bathurst... 267, 
Con. Teallle M... 11.80. 
Consumer Gas.... 13 

Certain fiicfa 87, 

Decca Hesminsea. 4.15 - 
Denison Mines... 57)* 

Dome Mines- 4Si« 

Dome Petroleum 31 
Dominion tiridgd »25i» ' 

Doratar..— 23 3, 

Dupont — 19i* 

F al vvl e w Corp.... fill, . 
Fhlcoo'gv Nk-ket. 35 

Flu CollMlon.... 1.S0 

Atrd 2(4<irUn.. 31 

GtantYeU'wliDU'c 91* 
Gull OU Canada.. 501, 

HniubtiiCau 18.15 

BawkuitikLCan- 66, 

HutUnier. 30 

H»me Oil -A'. 27i, 

Hudson Bar Mng 20 



fnst + 01 1 Div. 

« - j * 


380 

343 

750 


-10 

12 

48 

Z3 

35 

6.4 

174 

4-6 

— 


147 


9 

6.1 

384 

+3 

28 

-M 


i rm^^nnng - 
Bapag Lloyd — 
HarpenertDMIOCQ 

Boechst 

Breach 

l-G. FartaBtoUq. 
Kali Soli (DM60). 
tvarermdt.....— — 
hiaulbet 

tCoeekncrCDMlOO 
tCock Humbert— 
tr 1 ** Mattel (D tOOl 
Krupp Prf D2U0Q 

Kuudenkredlt Bk 


LowenbeanPM100| 

F-ittjwnm 

MA-N — — 

M'mmaanDMlOQ 
Mecalg^iaofaaft— 
Munch. Knctrers 

Mecket inan n 

PraoMLs DM100. 
KMnrtSl DM 60. 
Khein WeaKlea.. 

sobering——— 
^ KTO tMT«...~. 

S mta oeker— 

Fliysaen, 

Vernla A West Bit 
f.e iu ikou 


7i:5—0.1 
188 1—2 
IBOri-fB 
156 —3 
133.7 +0.2 
84.4 +0.4 
3.88— OJ6 1 
119 

426.5 +1^5 

280 +8 
103 +1 
165 J -US 
560 

142.5 + IS 

298 

219.0 +1^ 


56.91+0^ 
176.01 + 0.5 
ites.sUz.o 
227. 5t— 4.6 
566 +1 
102.2 — 03 
127.0^ — 0.5 
62.9+0.6 

123JS 

mo r! n ft 


5 2.1 
80 8.3 
20 SJB 

6 &D 

6 L8 

18-8 2.8 
lO IJ} 
18 8.1 
16 .3.6 
20 1.1 
4 3.5 
12 3.4 
14 5.2 
12 2.6 
18 1.6 

6 2.9 

7 OJ8 


Uunlog Rubber t0L 


123JS 

399.6 — 0.5 I 
X71.6[ — 0.3 
246 1—4 | 
86.9+0.7 
329.-5 | 
166.0-+0.3 , 


ys 4.0 

16- 6 J 

20 2.5 j 

16 VJb' 
18 >.7 1 
14 8.1 

is t\n\ 

10 6.4 


PhllinrcPlJlV— 84^1 — 0.1 

BlgitJobVorFJJDO 204- -1 

BnlW gl Wl) . hjZ- ..... 

RoltaSfPL^l. 150 -0.2 
Bcvaatp CFl ffl} — . 1113 — 

UoralDmchlFlSO) 97.3 +0.6 
Shmnbam^ Bnk .276 +8 
rokyn PM: HlgaSI FL.77 +0.5 
Unilever (ST 35)- !■ 7.7 + 1.3 
V’MF — — 173 [— 2" 


RWer Smith Gold M i21t... 
ILL U»d ns tries— — —— — , 

tZbd 

dm. P roperty Trust.— 

Gollln 

BamScalay... — — 

Hooter 

iAL AnstialJs 

1-A.C. Boldtoga. ; 

1 dlrtvOopper 


TOKYO t 


Jennings Industries — 

Jones (David) 

Uetaia-ihpioratloa— . — . 

BUM Holdings 

Myer B uip ar ium 

S v ws . 

Nldriw interoatlonaU 

North Broken Hill 


East Drletonteln 

Elsbnrg 

Harmony ; 

Kinross — — 

Kloof 

Leslie 

Potglrteronist- PtoL 

Sooth Vari 

Gold Fields SA 

Union cpn. ns. GO 

De Beers Defd. — . 350 

Btyvoorntizichl — . 19.50 

East Baud Proprietary ... 10.50 

Free State Cedold 132-30 

Hanebeertronteln — — _ 26^5 

President Brand 15.50 

President Stem 116.00 

Stflfonteln 3J5 

Welknm - 1410 

Wea Drtatooteln 146.00 

Western Holdings' 136/10 

Western Deep 119.13 

INDUSTRIALS 

African ErptaS- A Chem. 3.IB 
Angto-Alpha Cement 1JK1 

Anglo- Amer. Industrial ... 8.30 

Associated Furniture — . tl.97 
Barlow Rand . ............... 3,35 


— — I CNA Investments ♦! R5 


•Price +« 
Yen — . 


PARIS 

Ang. 19 


Price i + <*l 
Fra. J — 


Air Uqulde. 

Viuital pe .... — .... 


Aquitain e ... — 

B^tbln — .— • 

BJjJJ. Gervsia... 

Csntrfour ... 

Obargenn Heonia 

Citroen — — 

Fr. Petrol es— — 

Cie Bancalne 

ao JL 

Ctedu Nord.— . 
Credit ComPrtice 
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Finn: start 
at wool 
auctions 

By Richard Mooney . 

THE NEW Australian wool . auc- 
tion season began yesterday with 
sales at Sydney, Melbourne and 
Fremantle. Prices were firm 
compared with the end of . last 
season, with some descriptions 
fetching slightly more, but it is 
clearly too eaxly. as- yet to draw 
any positive conclusions on 

market tone/ ‘ 

The Australian. Wool Corpora- 
tion (AW_C)_ bought over 33 per 
cent, of the 46.389 bales offered 
at the sales— a rather higher 
figure than that prevailing late 
last Season— but this may be due 
to early season hesitancy on the 
part of buyers. 

Competition was widespread 
with Japan and Eastern Europe 
the main buyers. EEC buyers 
were also f airly' active. * 

The Australian Government 
has budgeted $A80m- for 
advances to the AWC, Mr. Bill 
Hayden, the Treasurer, said in 
his 1075-76 budget speech, 
reports Reuter. A. further 
$A70 zxl of bank borrowing will 
be guaranteed by the Govern- 
ment, be said. 

Mr. Hayden said the Govern- 
ment felt $A150xn. should he suf- 
ficient for the AWC's 1075-76 
operations but the situation will 
be kept under review. 


Lower Chilean 
copper output 
predicted 

SANTIAGO. August 18. 
COPPER OUTPUT at Chile's big 
State-owned copper mines this 
year is expected to be 700,000 
tonnes compared with 760,000 in 
1974, State Copper Corporation 
fCodelco) vice-president Andres 
Zauschquevich said. 

The decline results from deci- 
sions to cut output by the Inter- 
Governmental Committee of Cop- 
per Exporting Countries (Cipec), 
which has been in force since 
last October, be told a Press 
briefing. Cipec will meet in 
November to reassess the situ- 
ation and world market pros- 
pects. 

Mr. Zauschquevich said be 
thinks the price of copper will 
improve substantially in the firFt 
half of next year and range be- 
tween 75 and 80 U.S. cents a 
ound. 

Reuter 


E 


METAL DEALER 
TAKEN OVER 

Tennant Trading Ltd., metal 
dealing subsidiary of Consolid- 
ated Gold Fields, announced 
yesterday it agreed to acquire 
the whole of the share capital of 
Bassett Smith and Co. 




near on U.K 
imports dispute 


... BY JOHN EDWARDS, COMMODITIES EDITOR 

A SETTLEMENT is expected to 
be announced very shortly o* the 
dispute between Britain and 
suppliers of cane sugar over- the 
amounts to be shipped: to the 
US. at the premium price of 
£260 a ton this year. 

It is understood feat at talks 
hut week between UJC'Govern- 
, ment officials and individual 
sugar supplying countries, Britain 
pot up new proposals .that it was 
prepared to pay £260 « ton for 
shipments of lm. tons between 
July and December this year com- 
pared with Its original proposal 
to restrict shipments to some 

700.000 tons during this -period. 

It means that with the 332.000 
tons shipped under 1 .special 
arrangement during the first half 
of the year at’ £260 a :ton, the 
supplying countries will in total 
be receiving the premium- price 
for about 1.3m. tyns — the normal 
annual quantity -Supplied. 

But the shipments during the 
first half of 1976, which officially 


are part of the EEC “sugar 
year " from July' to June, will re- 
ceive a price to be negotiated at 
a later stage, since 'the £260 a 
ton only covers sugar supplied to 
the UK. in 1975. 

Britain, alarmed at the high 
cost of imported sugar, in view 
of the decline in the world mar- 
ket from much higher levels, and 
the downturn in demand, had 
sought' to restrict shipments this 
year and U.K. refiners have been 
limiting intake of supplies until 
agreement is reached. 


Drought 

The supplying countries claim 
that no restrictions on the 
amount ' of sugar shipped this 
year was mentioned in the agree- 
ment concluded in February. But 
it is believed they will accept 
the compromise UJC proposals. 

Recent rains have raised hopes 
again for the forthcoming British 
beet crop, which normally 
supplies about a third of the 


UK. market’s needs. The British 
Sugar Corporation has forecast 
a crop of between 800,000 to 

850.000 tons compared with last 
year’s disastrous figure of only 

560.000 tons. 

But this increase is much 
below previous forecasts and 
still depends on the drought that 
has badly affected crops being 
broken. Elsewhere in the EEC 
there are similar reports of 
reduced beet weights but higher 
sugar content • 

The U.S.: Agriculture Depart- 
ment yeaterdiy predicted that 
the 1975/76 world sugar crop 
would rise by 4m. /6m. tons above 
the 87.5m. produced in 1974/75 
and predicted that U.S. imports 
would drop to 4m. tons this year 
against 5.8m. tons imported in 
1974. 

On the world sugar terminal 
market yesterday, the London 
daily price was cut by £13 to 
£217 a '.ton, after reaching 
last week. 


Russia buys more grain 


THE SOVIET Unibn has bought 
a further 250,000 tonnes of 
Australian wheat and. is also 
reported to have made a. TOO, 000 
tonnes purchase from Argentina. 

The Australian sale, announced 
by Mr. J. P. Cass the Australian 
Wheat Board chairman, yester- 
day follows a 750,000 tonnes sale 
in July. 

In Beunos Aires,', meanwhile, 
the Argentine Grain Board was 
reported by private trade sources 
to have sold 100,000 tonnes of 
wheat to two exporters,- at $166-5 a 


tonne fnb. The wheat, which 
will be shipped between August 
20 and September 20. was 
reportedly earmarked .for the 
Soviet Union. 

In Iowa yesterday, Gerald 
Ford, the U.S- President, said 
he expects the Soviet Union to 
buy more U.S~ grain on top of 
the 9.8m. tons it has already 
secured,. He said any further 
shipments to the USSR must 
be in America's best national 
interest. 

N otiag the - Department of 
Agriculture has delayed further 


EEC to tax grain exports 


THE EEC Commission has intro- 
duced export levies -on. grain 
exports of ten units of. account 
a. tonne for wheat and 12 unite 
of account for barley,. according 
to informed trade. '..sources, 
reports Reuter. The levies took 
effect yesterday. This’. follows 
Commission policy o£ imposing 
nil export rebates since the 
beginning of this month. 

No Commission officials, were 
available for confirmation but 
early this month Farm Commis- 
sioner Pierre Lardinoia said the 
Commission would not . be pre- 
pared to subsidise grain sales to 
the Soviets Union and .added the 
USSR was negotiating with 
French and German traders- over 
possible purchases totalling lm. 
tonnes of mixed grains. 

The trade sources noted 


BRUSSELS, August 19. -• 

600.000 tonnes of West German 
intervention feed wheat is up 
for . tender on August 21 but 
said it is uncertain whether this 
will result in shipment to the 
Soviet Union.- They had no 
knowledge of reports that the 
USSR has ' contracted to buy 
Italian maize and sorghum. 

In view of the projected lower 
EEC wheat harvest this year 
and arrangements for potential 
contracts to supply large quan- 
tities of grain to the Middle 
East, Commission officials, have 
adopted a cautious approach to 
the question of selling grain to 
the USSR. • 

The USSR has not expressed 
interest in EEC grain for some 
time and the community must 
put its traditional- markets first 
they pointed out 


sales to the Soviet Union pend- 
ing final crop reports, he said 
record grain crops this year will 
permit large, sales to the Soviet 
Union even though dry weather 
could reduce yields. 
i But U.S. dock workers showed 
no signs of abandoning their ban 
bn the handling of U.S. grain 
bound for Russia. Loading of 
wheat purchased by the USSR 
bn to a ship at Houston, Texas, 
was halted on Monday evening 
and dockers did not report for 
work yesterday, morning, re- 
ported a .spokesman for Cargill 
Inc., the U.S. exporter which sold 
the wheat. 

The Yugoslavian ship 
" Bosanka ” chartered by the 
USSR, is believed - to be the 
first to be hit by orders issued 
by 'AFL-CIO union president 
~ George Meany. 

• The 1075 Soviet grain harvest 
will be good considering the hot 
dry summer, but it is still too 
early to predict output accurately 
aa much Eastern grain still has to 
be harvested, said Mr. Igor -Chu- 
rayev. Agriculture Ministry, Plant 
Protection Department haed. 

The official Soviet target stands 
at 215m. tonnes, but Western , 
experts’ estimates have been 
steadily reduced to around 180m. 
tonnes. 

Mr. Cburayev’s remarks were 
taken as an indication the harvest 
should be better than the 1972 
crop of 168m. tonnes which 
followed damage from winter 
cold and summer heat. 

Reuter 


N.Z. farmers 
form U.K. 
sales outlet 

By Our Commodities Editor 

NEW ZEALAND farmers are to 
have direct representation in the 
UJt meat market following the 
establishment of a sales -company 
in Britain by three New Zealand 
farmer owned freezing com- 
panies, In association with a 
London-based - meat importing 
company. 

It was announced yesterday 
that the new marketing company, 
to he called Associated New 
Zealand Farmers (UK.) Ltd-, 
wlU be formed with a 75 per 
edit stake held tty the N.Z. 

farming co-operatives— Alliance 
Freeing Co. (Southland), 
Hawke's Bay Farmers' Meat Co. 
and Auckland Farmers' Freezing 
Co-operative — and a 25 per cent, 
share held by Macpherson, Train 
and Co. 

' Under the plan two Macpher- 
sob - Train subsidiaries— Michie 
and White and Fred Cureon and 
Sou, will be taken over by the 
N.ZL, company. A stall on Sndtfr 
field Is Included In the deaL 

The move has apparently been 
encouraged by the. New Zealand 
Meat Producers Board, who are 
keen to rationalise the sales dis- 
tribution of N2. meat in Britain 
to-a few powerful groups. 

The farmer co-operatives con- 
cerned are estimated to kUl some 
fm-lambs a year,, out of a total 
JfcZ. kll) of about 25m, but 
handle the sales of between 3nu- 
4m. lambs compared with the 
U.K. market of about 18m. annu- 
ally. However. It was- emphasised 
yesterday that existing relation- 
ships with other U-K, Importers 
going back over many years 
would not be broken. 


Sharp fall 
in cocoa 


»r Our Commodities Staff 
AFTER MOVING higher in early 
dealings London cocoa futures 
declined sharply lu the after- 
noon. The December position on 
the London terminal market 
closed £2125 down at £586.75 
a tonne after climbing to £618 
a tonne earlier in the day. The 
late fall took the nearby Septem- 
ber position ■ the permissible 
limit down at one time. • * 
Dealers attributed the decline 
to currency factors plus the 
generally “ bearish * long-term 
outlook for cocoa. 

Purchases of Ghana mid-crop 
cocoa for the tenth week of the 
season (ended . August 14) are 
estimated at 274 tons, the Ghana 
Cocoa Marketing Board said here. 
..' Ibis brings total mid-crop pur- 
chases this season to an estimated 
4.646 tons against 5,464 at this 
stage last year. 

Reuter 



TiTn# Kirk 

Five farmers' wives from South West Sussex took a petition to 10. Downing Street, yesterday 
demanding better milk prices for dairy farmers. The petition, signed by 60 farmers, warned 
that unless Mr. Fred Peart, Agriculture Minister, improved dairy farmers' prices now “we 
Shall have no alternative but to take extreme me asures by withholding supplies.'* 

Barley trade exploits 
EEC loopholes 


BY jOHN CHER RING TON, AGRICULTURE CORRESPONDENT 


THE EEC Commission recently 
admitted that it had uncovered 
frauds on the Common Agricul- 
tural Fund. FEOGA, of approxi- 
mately £2m., a figure which many 
estimate to be no more than the 
tip of a very large iceberg. 

But you don't need to be 
fraudulent to profit from the 
anomalies of the system. All that 
is needed Is a calculator, a quick 
mind and ability to be able to 
trade in cereals. 

Take the case of barley. In the 
period August/May 1974/5 
Britain exported 440,000 tons of 
which 400,000 tons went to our 
Common Market partners, mainly 
to Belgium, West Germany and 
the Netherlands. 

This was almost double tbe 
quantity exported in tbe corres- 
ponding period the year before, 
and four times the quantity of 
1972/3 before we joined the 
Community. During the same 
period 1974/5 we imported 

319.000 tons, of barley two tbirds 
of whicb came from tbe Common 
Market including 100.000 tons 
from France. 

Some of the barley exported 
was malting quality for which 
there has always been an 
important trade. It is probable 
that the 110,000 tons exported in 
1972-73. before we joined tbe 
EEC, was principally malting 
barley and it is doubtful if the 
quantity for malting is mud) 
higher to-day. . 

The balance of the 440,000 
tonnes is almost certainly feed 
barley, known by the generic 
term of EEC barley and from 


time to time a considerable trade 
in this commodity springs up and 
just as quickly dies away. 

EEC barley carries no certifi- 
cate of origin, no birth certificate. 
.Sometimes it’s British barley 
wbich has been in store, some- 
times French, sometimes Dutcb. 
Sometimes it's straight off farms 
here. 

Its trade between member 
countries is governed by the 
monetary compensatory 

amount iMCA's) to equalise cur- 
rency differences and accession 
compensatory amounts (ACA’s), 
whicb are supposed to equalise 
the basic prices -of cereal and 
other commodities between us 
and the old Community members. 

The MCA’s need not concern 
us here, but the ACA's do be- 
cause their level is governed by 
the imports levy applied by the 
Community to bring the price of 
Imported grain from third coun- 
tries up to the EEC level. 

Over recent weeks because of 
the rise in world prices the levy 
on imported barley has dropped 
almost to nil. This has meant 
that the ACA paid by tbe German 
importer on U.K. barley baa 
dropped substantially so enab- 
ling U.K. barley -to be landed in 
Germany at about or below the 
price of intervention there. 

Quite a tonnage of this season's 
barley is being booked for this 
trade as merchants are able to 
pre-fix the ACA’s for 60 days. 
Should world prices fall levies 
will rise and export subsidies will 
rise too so that barley can be 
exported under the same mecha- 


nism to the U.K. 

Is it the same bar\-y commut- 
ing back again ? No i>ne can tell. 
But tbe proba*'lity is that some 
of the barley leaving our ports 
at the moment has already made 
the journey before. Coals to 
Newcastle. 

The cost to someone is 'quite 
substantial. It raises the cost of 
feeding stuffs here, it costs the 
intervention authorities, that is 
Feoga, a great deal. But it docs 
keep the transport people, the 
ships, and the merchants in busi- 
ness. 

Such opportunities wont last 
beyond January' 1978. when our 
prices are supposed to be har- 
monised with the EEC. But by 
then some other legitimate way 
of exploiting the circumstances 
will have become obvious to 
businestmen. 


TALKS CONTINUE 
ON WHALE 
QUOTAS 

TOKYO. August 19. 
Pplecrates from South Africa. 
Braiil. Japan and the Soviet Union 
have extended their whale talks 
until to-morrniv. Japanese Fishery 
Agency sour - - said here. 

They are discussing individual 
catch quotas of sei and minke 
whales in the Southern hemi- 
sphere for this season. 

The talks follow the inter- 
national whale conference in Lon- 
don in June where the total catch 
limit was set at 2,230 sel whales 
and 6,810 minke whales. 

Reuter 
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COMMODITY MARKET REPORTS AND 

of the U.S. market. It" touched £837 the firmer tone _. - 

before closing at £838 on the afternoon jpodest profit-taking which took forward l-t°- COTBmeUn* St. La 
iBvaa imuipn metal down to £3jfis by tbe doss of Ana, and a cargo of 
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WANTED 

COMMODITY DEALERS 

Experienced dealers in physiol soft commodities capable of running 
an independent unit within rapidly expanding international trading 
company. Salary plus profit sharing to be negotiated whh or without 
equity participation. 

Write Box AJ189, Financial Times, 

10, Cannon Street, EC 4P 4BY . 


THE BOSSES 

of a small well established firm of metal and commodity brokers 
I members of the London Metal Exchange and leading commodity 
markets) are tired of having to work so hard and require another 
executive to help them service and generally look after their clients' 
interests. The new man will probably be in his twenties, will 
cerrainty have a sense of humour and should be experienced in 
commodity broking. 

Write Box AJ188, Financial Times, 

10, Cannon Street, EC4P 4BY. 
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245 p 

-5.5 
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WOULD YOU LIKE TO START 
YOUR OWN COMMODITY BROKING FIRM? 

An experienced and successful commodity trader usually has a 
substantial clientele who rely on his personal advice. If he works 
in a large organisation, he must have given some thought to starting 
his own commodity broking firm. 

If you feel this describes your own situation please write to Box 
A.5171, Financial Times, 10, Cannon Street, EC4P 4BY- All replies 
will be treated in the very strictest confidence. 


PERSONAL 


KNlCHfSZRICGE- Lmfury ofiice with 
sermfs available by arrangement Irom 
tlO pel neck. 01-564 0012. 


PUBLIC NOTICES 


METROPOLITAN BOROUGH OP 
SAMDWEU 

£2 23m piik iss-.-cfl 20tt! August. 1975. 
cur . 51 h November. 1975 at I0'i&<%. 
s rail cations £1Sm. Amount out- 

vli-iSnnj £Sm, 


MALE TWINS 

IF IN OR NEAR LONDON 
AND AGED BETWEEN 18 & 55 
WE NEED YOUR HELP! 

Plemt phone 

INSTITUTE OF PSYCHIATRY (F-D-5.) 
01.363 0BD5/6 


COMPANY NOTICES 

THE TOR INVESTMENT TRUST 

LIMITED 

WAKEFIELD A'ETROfOUTAN DISTRICT} NOT.ee IS HEREBY GIVEN «•« 

COUNCIL fteelstert, ot the Preleranee Share* will 

tarn. Mils tawo-i 21ct AugiWt. 1975. oe CLOSED Irom gift to 21st Septtmner, 
rue THth rxremew 1975. at I 1975. Incl^ve- 

Imvj; arp 1 ui^os £21 m. Amount oat- | B» Oraer or the Spare. 

tbi-.SiM csm. I J. TODD, Seereianr. 
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Three months 2S4S. s 5.2. 345, 49, 45. Oct— - 
44 4A Kerbs: Three months 2343, 34 9 e *-"°°- 
ITO _ Jan.Mr. 

AfyJun. 
Jy-Sepi 



COCOA 


Sfi.M-37.flfl 
B42W7JB 
IB B6-47.D* 
57.90 68.00 
19.50 59.5a 
40.lfi-4v.26 


Ort-Ded4l.SO-41.SO 


41.75-41^1 
42.10-42 Ji 


3fl.Hft37.fifl; 14.00 
S9.JS4ff.Mj - 
37.10-37.B9i S6.96-S8.7B 

38.50- 38.60 S8.ML37.90 
B9.80-59.79j S9.6M8.19 

40.50- 40, 80 
41 JC-4L66 
41 .9841.96 

42.50- 4S-48 


granulated basis white sugar was £228.60 valued Dnmlee Daisee Aug. -Oct. * Indicative Price, b XJJL and Common- 

(same) & Ions too for home trade and n, „im > kai e nf 46a lba. wealth refined, c Uganda Robusta standard 

.... - • — — grade indicative prices lob. Mombasa 

U.S. cema g pound, d BanRladesfa wane 
“ ert Utnuoied. o Seller's ouoraUcm. 
LIVERPOOL COTTON — Spot and ship- * November. Aoe.-SepL u Metric tons, 
ment sales amounted to 140 tonnes, bung- ^September. PAus.-uct. ■ juiy-Aua. 
ing the total for tbe week so far to 166 ‘HOT. o May -June, w NOV.-Jan, 
ton&es. Scattered operations generally 


£302 <0161 a long too for export. 

EEC DAILY EXPORT LEVIES (Effec- 
tive August M. to turns of account per 
100 Ml os with previous to brackets/: 
white 6.46 (8.26). Raw 8.78 (U-BD. 


COTTON 


After initially Waling sttidla', values 

moved sharply lower in laier dealing on A P^ aa - _ _ _ 

weft- taking In 1U& comhtlo&s, TBports j Saiga: S3 0321 lots of IS ttomea. 
dll and DuffoA. 

Busiiiem 


WOOL FUTURES invoked Amencan-type cottou. with 

40.40-40.00 LONDON— Uhritet unchanged to a Middle Eastern and Latin American 
4l.S6-4l.20 shade easier following oversea s advices, growths commanding most attention. 


41.80-41.80 reporta Bach*. 


COCOA 


Ko40no tract 
September.. 


Close 


+0T 


Done 


Spot 3S Op (jnrr«i; 
Oct. SS.TSp (33.25P). 


42.29 


SepL 32p (SdP>; 


(Peace per xilo) 


—50. 6 668.0-26-0 


SOYABEAN MEAL 


... 6S0.G-S0.5' 

De»mt w ...IS86.M7.0La ^18-585 

Uareh 576.0-77.0 j— JB ,601-575 

Dft 571.0-78.0 J-U b«.0-71Ul 

July 569.0-70.0 1 — IS '572.0-70.0 

8memljer...i565£V69.0 1-21 569.0 
December. . ..(370.0-73.0 17 | - 


Sales: 2£t$ (L074) lots of 18 touuea. 
international Cocoa Agreement pria 


22-day gverati 3387 755.96). 

FREIGHTS 

DRY CARGO— A revival of interest 
was evident to grab chartering, particu- 



XeetetdV» 

(3 060 

+ * 

ftahioess 

Doue 

AEgn*l— .... 
October—,., 
December^. 
February.... 
April 

Spertonne 

linB-M.O 

69.0- BaJ 
18.8-80.0 
fll. 8-88,0 

85.1- 86.8 
94.fl.94-2 

(188)' toes 

-8.5 
U0.7 
— 0.5S 
—0.6ft 
—0.5ft 
-OJft 
-0.2 
"of id 

90.1-88.9 

80.9-89.1 

923-90.8 

92,8-92-6 

94.1 

94.6 

tonnes. 

August 

~Sil*e: Ug 


Australian 
Greasy wool 

ieatwrya 

dew 

+ «■ 

Buahi ere 
Done 

October 

DecfiffllMr- 

160,0-68,8 

166.0-76 

-1.1 

-1.6 


May 

176.ft-B0.Dj 



July-...- 

October—.., 
December... 
35 arch— .. 

179JL8JJ 
188.0-80.0 
190.0 -84. B 
182J-B8.D 

— 8-0 
— U 
— 0.5 
-1.6 

- 


GRAEVS 

THE BALTIC— Optional com attraoted 


Sales: I (101 lots of LS00 idles. 

SYDNEY GREASY (in order, buyer Knr - a - M , 
seller, tnsiitott fialesJ-Oct- sslMSJA EQn>pe “ vm 
233J-K2A SS; Sea 9»J4$9J, 280-5- 
3S9.1. T»: March 98U-S89 B. 26S.0JflSJ. 

SB; MV 2670-267^. 288.6J67J. .26; July 
2SS.MS8-S. 270.0-2884, 30; OCL 269.0270.0. 
an.s-sn.0, 27; Dee. ztboztbj. itli- 
271.5, IS. Sates: 268. 


P. W. Tattereafl report*. Instructions 
usually stipulated autmnn delivery, but 
gplnners were slow to raise bMa. 

* 

GRIMSBY FISH — Supply fair, demand 
good. Prices per stone at ship's tele: 
shea cod n.TO-uja. codlings £L7D-aso: 
Large haddock £2 JO. medium £2.66, small 
£2.90; Large plaice £3Zo. medium £320. 
best small J3.oe; Sklnoed doafisb 14. (Y, 
tnediaBi £320; Coalfish BOp-9frp: Rocfefisb 
a.l0-£i.3fl; Lemon soles K00-£5.00; Reds 

80P-&-OO. 

* 

COPRA— PtiinpptaiB: OcL and IfOT. 
3242 jo re sellers per tonne cJi. North 


SOYABEAN STOCK 
FUND PROPOSAL 

was evMent m gram caarterttg. parocu- ~SeBT~aiv- WTiT/Vf/'trTiDT CC TOKYO, August 19. 

MEAT/^ VEGETABLES Japanese edible oil producer 
Japan at and »,». Ma. to sept.. BS^SsfldfcPSles^O ^ W NlSshiT1 - 0U - ha * P™P°«d 


FINANCIAL TIMES 

Aug. 131 Aug. 18j iloath xprof Year ago 


185.82 | 185.19! 178.73 ] 203.64 


rt 


(Base: July L 1952=100) 

REUTER’S 

Aug. 15'Aug. 18 | .VI on i b a^oj lesr aflb 


1185.B< 11BD.7I 1118.5 I 1272.6 


(Base: ScnL IS, 1831= 1«) 

DOW JONES 



(Average i824-25-M=u») 

MOODY’S 


Mood^a 


iT 


■RO s«o 


»ple Coum't ) jBU.4|811.5l 777.6B4fi.fi 
1 (Dec. si, lsoi-iod) 


also ar 915 free discharge Aug. -Sept, a fair gap «nu ronera oeer: ocuraau raw sues ss.il to s.r. epttine tin Of a sovabtwn 

0«w mto teoidnralSaded Kro firice Idrt*. Othar taponed grams were Knallsb Undqgg nen. heavy 37.9 to M.0, ' “™ n f lTi “ p 

PlatB-Bovler Blade sea at si* tree dis- neglected with prices showing small for? Quarters, heavy .10.6 to 28-8- Eire stockpile fluid with special fees 

charge tor Sew. and Kfver pjac^Eafl Ireesiular roovemeim. hmflunamre 57.0 to ».8. toreoturifl» to be lerted On each buy and sell ul - rr ' „ ^ _. . , 

Coast Ucslco at N4 free toaChxrge SepL, WPue*—u.s. Dark North ern Spring is.fl n.!U transaction by the ChlCARO Board 0 OWitly weekw. 

wtflle a carco of EratoTflS Gulf- Ku- 2. H per cent.. Nov. £90.33. Dec. Voals Ed flBlh fate 34.0 to 49.0. bobbles Second dear as 31-Ss* lfil09 22.6p pt-r 

— ■— *9 to 10.0; Dutch Muds add ends S8.D « Trade. kilo: 2E.S0J kfloa 2S.8p: 22-25.3 »]« 234P. 


PonuaaL paid 319.75 tl.o. its Aug. A HMU direct TSIbury. ££C Feed, Aug. fi.9 


cargo of grain -was alto' booked Creal £62-50. SepL £83 Eas Coast,' 


IS 0-5- 


Re liter 


2J£1» cows 20 -2p. No calf offered. 


Copper up 
on Zambia 
reports 

NEW YORK. Angnst 19. 
SILVER rallied on new Commission House 
baying while copper closed sharply higher 
oo unconfirmed repons of a Zambian 
force maleure. Cocoa declined sharply on 
heavy Corumissioo House selling. Con- 
tinned trade buying forced sugar higher. 
Chicago grains finished tugfisr across the 
board' on ecpecutlona of continued Soviet 
grain purchases. Bacbe reports. 

Cocoa — Ghana spot 79| (6111. Babia 
spot 611 iSSS>. SepL 60.85 162.S0). Dec. 
34.10 (56.10 1, March 51.1D. May 48.55, July 
48.55. Sept. 47.55. Dec. 48.58. Sales: 1.7711. 

CdToc— S pot Santos No. 4 unquoted 
'samo. Colombian Mams unquoted 
isamei. “ C " Comract: SepL W .30^6.15 
1 86 65). Nov. 85.S0 nom. (85.75'. Dec. 85.51- 
tS.Ta. March 84.60, May 65.90-85. 70, July 
£0.95 nom. Sales: 395. 

Copocr — Vug «(i.iu I5R.901. SepL 60 M 
(&.10I. Oct. 60.90. Dec. SZ30. Sales: "195. 

Canon— Oct. Sl.8Mi.8fi '51-lfii. Dec. 
ST. 21-32.55 151.46). March 53.05. Mar 53 71, 
July 54.50-54.40 asked. Oct. 54.50 M 56 
asXed. Dec. 5LS0-54 56 asked. Sales: 1.550. 

©Sold— AUB- 161.90 (161 90), SepL 162 M 
(142.601. OcL 183.60. Dec. 166.20. Feb. 
160.20, April '172 JO. Jone 17S.20. Aug. 
ITS JO. Oct. 181-20. Dec. 1S4 20. Sales: 84L 
Gra—u m a l Spot 159.5 nom. i samei. 
OCL 155.0-159.0 asked <154 01. Dec. 155 5- 

150.0 asked <154.5>. hr arch 234.5-156.9 
asked. Stay 153.5-180.5 asked. July 152.9- 

162.0 asked. OcL 151 o bid. Dec. 151.0 bid. 
tLard— Chicago loose 37 <97 uom.). NY 

prime steam 384 nom. (samei. 

TtHaJu — SepL 3m-320 ‘31311, Dec. 3I7J- 
319 13111 1, March 326-3264. May 329-330. 
July 330. 

tPlotlnum— Oct. 173.50 (170.50) Jan. 

177.00 bid UT5.001. April 182 40 bid. July 

168.60. Oct. 191.50, Jau. 105.00 bid. Sales; 
4 Bl. 

USilver — Spot 477.00 I4S6.2II). Aug. 

4 S0.S0 (491 .90'. SepL 491.10 HfcY.RD. OcL 

495.60. Dec. 504 SO. Jan. 503 20. March 

518.10. May 526 40. July S34.70. Sept. 
542.90. Dec. 555.20. Sales: 8.699. 

-Soyabeans— Aog. 629 <81041. Sept. 626- 
625 NOV. 631-634. Jan. 543-644, 

starch 653, May 659-660. July 665. A OZ- 
664 nom. 

fiSoyabean Mnal — Ang. 163.00 <144.50). 
S*pt. 151.00-151.50 ( £46.59). Oer. £54.99. 
Dec. 160.50-161WJ. Jau. 169.00-164.00. March 
168.50-169,09 asked. 

Soyabean Oil— AUR. 27.75-27.85 (27.58), 
Sept. 28.30-26.30 < 26.82). OcL 15.60-25.50. 
Dec. 34-Sft24.75. Jan. 34.8SJ4.30 Starch 
2-I.10-24.U asked. May 23.70. July 23.60- 
23.40. AUg. 23-40-23.50 asked. 

Sugar-Spot 20.00 HO.Tfii. Sept. 20.25- 
20.30 < 20.281. Oct. l4.Rft-19» I19RJ). Jan. 
19.27 nom.. March lg.9MS.80. May 19.50- 
18-79. July 18.40. SepL 18-34-18-29. OcL 

18.10. Sales: 4.747. 

Tin— 323.90-403.00 asked (same). 
"Wheal— Sept 4231-423 <4131. Dee. 4401- 
4411 '4301. March 453-4534, May 457, July 
449-436. 

WINNIPEG. August 18. ttftye— OcL 
332} (32 6} bid). Dec. 309 (316} asked). 
May 312 bid. July 315 asked. 

cOau— Oct. 177} <150} asked i, Dec. 1671 
asked <168* asfcedi. May 168 umn. 

SBarioy— Oct. 570 bid <271 asked), Dec. 
25BJ asked (2631 askodl, May 2011 asked. 

dPIaxMKd— OCL £45 (£19 asked), Nov. 
825 bid (520 asked I, Dec. 800 hlfl. May 797 
asked. July 750 nom. 

Wheal— SCWRS 1X5 per cent protein 
content Sl Lawrence 3SU (5471). 

All cents per pound es- warehouse unless 
otherwise sUted. *Centa per 8ft lb bushel 
«- warehouse, -f- 8‘8 per troy ounce— ]M. 
ounce lots. (Chicago loose J'g per igo 
—Dept- of Ag. prices previous day. 
Prime steam l.o.h. NY bulk tank cars 
PSi WK .:^ ounw at-yrtrehouse! 

ft Now B contract in J g a short ton 


for bulk Jots or 100 short tone delivered 
f.o.h. cars Decaiur and nil no Is. js’s per 
troy ounce for 50-ountr units of pg n ver 
cpul purity delivered NY. **Centa per 
66-lb bushel in store. ttCents-pw gg-jh 
busW er-irorehouso. 5.CM bushel Tots 
c Crots per 24-lb bushel, f Cents nor 46-lb 
MS. 5.0W bushel lots. 

1BSUTJT etwarehouia. 
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STOCK EXCHANGE REPORT 




Leading Industrials hold on to recent good gains 

Share index 0.7 off at 303.0— Gilts restrained 


Account Dealing Dates 

flnl inn 


Interest rales, however, remained 6 to 219p, and Bank or New South the Ausiralian-bns&d A. V. Jen- showed no alteration at I21p, after Chubb, ^p, and Barrow 

a kev fartor and. WbIk 5 inuwr nr SfiSn. nfcraijntq nines advanced 8 to flRo. 3L L. 122o. There was little worthy ox Hepburn* 37p. On the outer hand. 





turned quotations away from the dearer at 62p, after 59p. in Her- with the bidders Wm. Maltlnson, day’s interim results. 


while the half-time profits - con- 
more traction left Transport Develop- 


"»• u|/n«iu uiuiemcui uviiu w w*j — •■*#***»« * ** *>■ : 

In equity markets petered out proveraents: Electric 4\ per cenL. results 
yesterday as buying interest 1974-79, rose il to 81ft and Exehe- Breweries and kindred trades 
faded. However, leading indus- quer 5 per cent, 1976-78. gained dosed narrowly mixed after a 
trials managed to hold on to most 2 t° S7J. Medium and long-dated 
of Monday's good gains. Initially maturities drew little attention 
the trend was to higher levels and remained at the overnight 
in anticipation or further demand levels. 

but when this failed to materialise, institutional support together 


prices drifted lower on scattered ^ business released by overseas 

pr^RMAKin,^ tt'hfdn fnnt thn fi*r mU « n-M 


stocks to be quoted clean of divi- Purchases had UDT a penny bet- losers. Associated P-orUand generally firmer than on recent meat a shade down at 

The recent upward movement dend to-day made abnormal to- ,Er at 1»P to front of to-morrows Cement shed 3 at 140p and Wei- occasions but the gains were Dowty Improved 5 to 105p in 

- — - ----- - -*«•'♦» tern Bros. 4 at 60p. rather extending to only otherwise littie^hanged Motors 

After initially touching 260p, A as in Hawker, at 2G0p. Gig aud Distributors. BrftishLeylaxid 

K3 Turned easier to close a penny picked up 3 to 206p and Tube consolidated on the recent 

cheaper mi balance at°25Sp. P Else- Investments, awaiting to-days- advana, closing 1} better at 54#,. 
where in Chemicals. Carless Copel Interim figures, unproved 2 lo after 57p. Dunlop were active and. 

lre"( &S, toiinlfh'd 218p. . Hd.'WI M.thinwy New ejpemy better et 48P IbUbwag 
4 better ai 57n and 66 d rcspec- nil-pajd snares topped the days Press .comment, while Houdiin 
tivefv P - P active stocks list, but the price .finished 1J up at 25}p on thepre- 

__ stayed at 5}p premium, while the llmtnary figures. In Garages, 

profit-taking, which took the FT activitv - ‘i‘n ’"South African’ "Cold Ravhppk rfcp 0,d shares hardened l to 33p. Heron Motor ended on a firm note 

30-Share index down by 1.6 at shares made for firn^r conditions Itay»eCK Tl SC Lower profits failed to unsettle following news of the Increased 

noon. Thereafter, prices fluctuated m »he investment currency mar- Ray beck featured iittie-dumsed Peter Brotherhood, unaltered at earnings, the Ordinary dosing, a 

narrowly and final quotations ke , ant j t be premium regained a Stores, improving in active 53p, but Wbessoe eased X to 2op penny harder at 31p and the 10 

were no worse than mixed. The no j n i t„ 93* per Cent. ~Ycster- trading lo 48p before closing 4 following the redundancy newt per-cent. Convertible 19S5/90 tis- 

mdox closed only 9 net 0.7 down Jj ay s *je conversion factor was better on balance at 4Up; the Elsewhere, Coated Metals gained ing 6 points to £61. \\ 

at 303.0. with the underlying tone q 5-197 1 0 63331. results are expected nasi month. 3 to 4tp, Lake and KUiot advanced very littJe transpired in Paper/ 

being described as ” fully firm ” ’ Courts (Furnishers) “A” moved a similar amount to 39p and Printin gs - • where . Chapman 

in the very late dealings. n j» j- H .ii u up 3 to 62p on the chairman’s Blackwood Hodge rose 2 } to (BaDxam) were adjusted 3 higher 

The increase in US Treasury Royals dip «Ulu Tally comments on current trading, 128iP- Continuing speralative to loop and Harrison and Sons 

ine increase .n u.s. Treasury - - - -- while Martin Ford made no Interest raised^ Wolseley-Hughes were 4 to ssp. Publishers 



Jun Jul Aug 

1975 


FINANCIAL TIMES STOCK INDICES 


- 

Aua- | 

AMR. , 

IS) 1 

X' ; 

Govern merl !?««* 

60.64; 

60.70 

60.31; 

FLxeJ interovi — 

60.66) 

60.65 

60-42 1 

Indusfrlkl Ordinary-— 

303. fll 

303.7 

292.7. 

G->M 2nne*i 

S46.6. 1 

352.fi 

351.0; 

Urd- Dlv. YW. %. 

6.34 

6.62 

7.0fr : 

Homings YlO.%itull»iai 

19-751 

19.69 

20.39] 

P/8 Hollo (net) <a) uHi_ 

7.S8, 

7.25 

7.00J 

[i«o!lngn marketi 

4.480| 

4,152' 

3A11; 

Kqutiy tn reaver £ni ... 

“ | 

39.59 

36.18; 

Kijiiity tnrgBins total.. 


10.900 

3,766' 


Auc- 

14 


Allo- 

ts 


Aiir. ; A T«ar 
12 1 »■-.• 


60.26 

293.l! 


7.05. 

20.33: 

7.02 

£.664 


36.49 


60.10 

294.6: 

356.6 

7.001 

20.2i; 

7.06; 

4.185: 

44.68: 


60.16 83.96 
S9.93: 53.80 
290.0 211.9 
396.?: 373.0 
7.10 1 B.3Z 
80.49; 25.03 
6J6' 5.59 

4,208 8.409 
52.39 36.33 


10 a.m. 3M.S- 


1 pun. 3ftZ.fi. 


U ajn. 303.4. N«M 303.1. 

2 pjn. 302.1 3 P.m. 3/K.L 
Latest Index 01-246 8026. 

(at Based on SS per rant, rorporaliQrt UA- r *ui 

Baals M KFfccs. 13/1/2*. Vaai W. tt* tod. OnL L.A Gold 
UnKn 12/9/53. SE AtdviO JlUy-Dca 1M- 


HlGHS AND LOWS J 


S.E. ACTIVITY 


1975 


.SiBCC Cmnpilation ! 


High 


Owt-fiecs-.; 62.54 
I |2»3j 


Fised lnt 


62.51 

iSl/i) 


lad- CM-...] 365.5, 
I iS/fii 

Gold AUn«.J 442.3 
1 GZital 


li)W 


High 


Lrnw 


! A “r- 
' IS 


v : 


49.18 

(3;b 

90.63 

\ilU 

146.0 

(All 

280.8 


] Dnilv — . 

I (jllt-Kilsevl..', 207.1 
■ luilnetnulB..-; 132.6 
I Mm-U ladle-! 5 s -® 

i T.'rfals 102.0 

i tnL«y AiVRti' 

\mt7Zi ( um 

442.3 ! 43.5 \ Su’JuUtlvc.-l fJJ.t 


187.4 ; 49.18 

«J/ll56l iSt 1 ,i5i 
, 150.4 60.53 

|*iS;lli47>i i3'l/79» 

343.6 1 49.4 


Z21M 

121.4 

32.0 

94.5 


gQli) |ffl/W7Sl !<ES;I0 i7I» | Tj«I» 1 92 4 


J64J2 

225.8 

35.9 

91.1 


while Martin ford made no miereai riu»w i f»»««ej-ixuj5ucs were raigea 4 ^ to 5Sp. Publishers . M 1ftn n^entateH issues were hit by 

a PP^ n L r “P° n ^?_^ WS? iSL^jSS Wth M S£ news that the overnight Federal 


report, dosing unchanged at 3lp. were notable only for Robb- Mandudl Morgan rising 3 to 67p Monday’s firmer trend was introduced a 8A8 per 

F. W. Woolworth. however. Caledon which continued the re- Md A.«.dC Black losing 2 to mamtamed . ^ qua |;, y 


finished a shade easier at 46p In cover?, closing 3 higher at 19p. 3gp. Elsewhere, Dolan Pa 
front of to-day's interim state- . Tate and Lyle conUn ned firmly, gained 2 t0 31p . 
ment British Home Stores eased rising 3 more to 20Qp for a two- ** 

2 to 295 p as did Marks and day gain of LI. Kinloch (Provision D , r 

to .* — 3 Empire Merchants) Improved 4 further British Land Harden 



Official markings of 4.4S0 com- 
pared n ith 4,1.72 on Monday and 
4.20S a week ago. 


Gilts uncertain 


The renewed upward momen- 
tum in U.S. Treasury Bill rates 


F.T.— ACTUARIES SHARE INDICES 


These indices are tfae joist compilation of the Financial Times, The institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

Tuesday, August 19. 1975 

Monday 

Au r 

Friday 

August 

Hum. 

I Atuouc 

1 14 

W*d- 

August 

Tear 

ar* 

(approx) 

Eiaiuand Loirs Index 

GROUPS & SUB-SECTIONS 

Flpim in p* neo theses <bxn number 

Ittfex i 

Day's 

ChftOee 

S | 

Git. 

R"rn’njj* 
YleldJ 
(Uax) 
Corp. 
Tax 62*! 

Gruu 
Dir. , 
Yield % 
(ACT 
at 33^, 

Em. 
P.B 
Batio 
(neu 
Cun*, 
rax &2“ 

Em. 
P.B ! 
Kabo 
•nil) 
Corp. 
Tax 32% 

index 

-No. 

Index 

So L 

index 

So. 

Index 
Do. | 

Index 

No. 

1375 

- r ’. Since 
Compilation 









Higta | Low 

ffigta 

1 u ’ w | 


1 

CAPITAL GOODS (ITS) 


Z07.S5 

+0.1 

BZ.29 

7.S1 

7.00 

6.99 

107.47 103.13 : 106.84 

2 

Building Materials (30) 


95.68 

+ 0.5 

17.77 

8.29 

8.50 

8 .SO 

96.32 

02.44 

93.00 

3 

Contracting, Construction (23) 

183.07 

+ 1.1 

19.64 

4.99 

7.66 

7.66 

181.01 

175.37 

176.43 

4 

Electricals (17) 

... 

205.93 

-1.3 

19.98 

5.68 

7.36 

7.34 

306.51 

199.37 

201.18 

B 

Engineering (Heavy) (13) ... 

126.25 

+0.1 

27.02 

8.60 

*5.64 

6.64 

126.11 

124.00 

126.40 

6 

Engineering (General) (64) ... 

| 93.13 +0.7 

23.23 

8.85 

6.36 

6.38 

92.46 

91.62 

92.02 

7 

Machine and Other Tools (9) 

38.17 

+0.8 

20.43 

10.79 

8.93 

8.95 

57.85 

37.81 

38.17 

8 

Miscellaneous (23) 

... 

t 95.07.-0.3 

25.56 

8.14 

5.89 

6.89 

99.28 

94.83 

95.66 

9 

CONSUMER GOODS 
(DURABLE) (57) 


85.52 

-r 0.6 

21.63 

7.36 

6.75 

6.74 

83.03 

81.94 

81.63 

10 

Electronics. Radio TV etc. 

(15) 

98.72 

+0.4 

19.96 

5.58 

7.41 

7.40 

98.37 

96.70 

95.79 

11 

Household Goods (15) 

... 

125.94 

*0.8 

21.22 

8.14 

6.86 

6.86 

124.96 

123.24 

123.60 

12 

Motors and Distributors 
CONSUMER GOODS 

(27) 

45.49 

+0.9 

26.01 

10.72 

5.74 

6.71 

43.10 

42.87 

43.00 

15 

( NONDURABLE) (168) 


135.70 —0.6 

16.21 

6.82 

8.91 

8.85 

124.44 

120.91 

121.65 

14 

Breweries (16) 

... 

138.19 

-0.9 

14.41 

7.56 

10.50 

10.60 

139.41 

135.08 

135.36 

15 

Wines and Spirits (7i 

... 

155.43 

-1.3 

14.37 

7.48 

10.50 

10-50 

137.21 

132.73 

132.72 

16 

Entertainment. Catering 

(16) 

139.78 

-0.7 

14.60 

7.96 

10.62 

10.07 

140.79 

137.77 138.18 

17 

Food Manufacturing (22 1 

... 

137.12.-0.1 

14.97 

5.82 ! 

9.18 

9.14 

137.30 

133.07 i 133.87 

18 

Food Retailing (16) ... 


122.94 

-0.8 

12.80 

5-25 

11.38 

11.38 

125.89 

120.23 

120.48 

IB 

Newspapers. Publishing 

(15 1 

121.11 

*2.3 

10-95 

8.03 

8.99 

8.99 

118.92 

121.76 

221.96 

20 

Packaging and Paper ( 13 1 ... 

83.72 

+ 0.4 

26.40 

8.76 

5.56 

6-56 

85.38 

81.03] 

81.71 

21 

Stores (31) 


107.19 

-0.7 

13.46 

6.10 

11.29 

11.29 

107.90 

102.75 

104.25 

22 

Textiles (23) 

... 

126.91 

-0.9 

27.62 

8.51 

4.37 

4.27 

126.99 

123.31 

123.27 

25 

Tobacco (3) 


175.46 

—1.0 

19.31 

7.68 

7.88 

7.88 

177.24 

178.11 

178.73 

24 ’ 

Toys and Games (6) ... 

OTHER GROUPS (92) 


41.54 

■ 08 

52.97 

8.71 

4.20 

4.20 

41.23 

41.02 

41.16 

25 

Chemicals (24) 


161.96—0.7 

31.91 

5.67 

6.86 

6.66 

168.66 

138.77 

160.18 

26 

Office Equipment (10i 


73.08 -0.4 

19.11 

7 13 

7.85 

7.36 

73.40 

70.45 

70.88 

27 

Shipping (12) 


513.69 

-0.2 

27.48 

7.68 

4.69 

4.54 

313.39 

307.65 

312.11 

28 

Miscellaneous (46) 


12S.Z8 

-0.5 

21.52 

7.98 

6.79 

6.79 

124.62 

121.89 

123.36 


92.44 


174J5 


1200.99 


186.80 


92.11 


37.84 


95.61 


82.3S 


97.52 


123.19 


48.92 


iai.52 


136.99 


134^6 


137.66 


138.07 


75.04 


73.06 


117.36 


140.17 


'131M 51.7a 7 


B7JOO 


] (6/1) , 
117.40! 45.1l| 
, (22/41 
251.61 
(33/4 > 

834.641 
M/6 1 


63^7 


27.78 


67.37 


69.08 


65.54 


159.79 

03(41 

117.41 


40; 

(6/S) 

48.98| 

ffO;S) 

181.76 

(6/61 


(4/6(78) 


15.70 


853^4 

®6fia 

1389.35 

(laje^a 

1350.04 


l(13/12/74i 


14 fim] 

202-571 


93.15 
(6 


97.14 


32.77 


81.33 


148.90: 

(25/4) 

50.91 

WQ 


( 6/11 , 

74.74! 

(6/tl 
98.49 
(2/1) 

64J9, 

(S/ll ! (8/6(731 
45.431 168^9 
(6/1) (4(6/721 

80.11 136.70 
(2/1) (4/7/66)’ 

49^5 177.41 

(6/1) (Z7/4TK) 


38^9, 297.78 


(8/1) ! ( 21 (*( 79) 


837.43 


44.87 

41/12/74) 

71.48 

[(12/12(74) 

84.71 

(26(6/66) 

64.39 

(2/1(75) 

45.43 
(6(1/751 
, 19.96 
(IS, 12/74) 

■ 49.65 

(6(1/73) 


3839 

tari/W) 

42.85 


44w 

(8/l) |(lP/S(72) 1(1202 74) 
64.53:263.22 1 63^2 
(8(1) (4/6/72) (17/12/74) 

19.911 170^9 j 19^1 


tern 


115(1/63) I (8/3(75) 


145.45 61-98 226.08 61.41 
(6/9) (6/1) (16/3(72) 1(1312^74) 

93.54 163.83- 75.5B 281.87 ) 89.47 
| (6/6i [ <6/11 ,(28/11/71)713/12,74) 
104.51 177.94^. 80.42 257.40 ! 78.88 
* (6(t) (13(7/72) '(13/12(74) 

79.65 ,168.44) 55.88 32939 : 9433 
(P;l) '(12/12/7?- (9/1/76) 

62.Q3[ 211.65 59.77 
/ah I (i/5rm urum74i 


, (E7 ' 6 L 

80.77 .156.57^ 


( 6 ( 6 ) 


81 TM 


73.68 149.17, 57.16: 235.08 
: (4«> ! 1 2(1) 1(16(3/78) 
97-75 262.14 35.08, 260.28 
• (6(6) j (6/1) '(18(1(78) 
59.90 107.12! 43.46 135.69 
| , ®(b I i «6(l) , (26/4/7 Zl 

69.65 152.94, 52.63 20439 
1 . 1 20/6 1 I (6(1) ( 16(8(72i 

, 96^9 .145.07! 62^1; 253.72 
■ , 1 27/6) l 18/ 1) (17(9/68) 


, i (10/3) | . (6/1) f (2/2(72) 

41.16, 30.98' 44.08. 20-92 135.7g 
I I (6jP) I (6/1) vlfi;I/7u) 

111! 


. (6(6) I «ftU (31/1(69) 
71.48 ! 69.84' 104.78 45.34 246.06 
I fl7;4) r (2/1) i (1/9(72) 


317 


.60 247.611401.84 1944Wi 517.00 

r : (£0/5 ' ( <6/1 1 S', (6/12/72! 


54.25 


,oa 

(50/75) 

43.46 


B3 


1/75) 
1.66 
(D/12/74) 

(8/1/75) 


•tis o 

n as* 


l.8S> 60.39 
i6(S» 4) (6/1) : (2/6,72rJl (8/1/75) 


123.33 ! 90.28 153.58. 6039^ 258 


39* 

INDUSTRIAL GROUP (496) 

i 

1 120.25 j— 0.3 

I 19-06 

I : 

6.96 j 

7.60 | 
1 

7.67 

120.62 .117.59 .118-59 ill 8.44 
*11* 

1 82.07; 143.43! 69.19, 220.17 1: 66111 
•! i ififfii { W/ti | (1/6/72) 1(15)12/74) 

30 

OILS (4) 

1 289.33 - 0.8 

i 25.43 | 

9.24 | 

4-22 | 

1 

3.93 

|288.67 284.91 1 287.41 M7.70 

[136.41 [396.471 106.83 431.66 h 87.23 
! I >4|*i 1 (2(li ;i29/tan?/) '{0/5/63) 

51 

500 SHAKE INDEX 

1 154.19 -0.2 

1 1 

, 20.12. 

6.66 | 

6.71 | 

6.96 

j 134 .46 1 13 1.35 |13Z.38 j 132.39 

/ 88.42 (166.14 63X9; 227.95 t $3.49 
] I 16(6) i (6/1) i/lS/8/72) .[(B/12/7* 




at the annual meeting with an on Wall Street influences. Shell pit firms which rose 4 to 40p zssn 

rsFf'psM SsSi SHS-S sgas 

helped by overseas advices, rose ^of tbe previous day's gain of \ at U»d ConSS^ 


advance 

Grampian _ 

same amount to S7p on the sale -featured by London selling of fmnroved S^to 37 ij J 
of its Wallacetown interests to a Associated Australian Resources. 100 pro 3 p ' 
joint subsidiary of Tube Invest- down 12 at 105p. while domestic 

ments and General Electric of the market influences took Weeks Coal stocks down 
Royal Worcester rose 6 to Natural Resources up *5- to ‘ 70 p. 


9flp and Siebe Gorman 5 to 128p, Among little-changed Overseas The feature of an otherwise premium rather than anything 
while gains of around 3$ were Traders, Harrisons mid Cresfield still quiet Mining market was the contained in the recent quarterly 
recorded in. Gfltspur Investments, declined 13 to S87p, while Jamaica Australian sector where coal report 


ACTIVE STOCKS 


Stock 


No. 

Denomina- of Closing 
tkra marks price ^p) 


Change 
on day 


Howard Me. ‘New* 

Nil/pd. 

12 

5}* 

- 

• 81* 

ICI 

£1 

12 

258 

- 1 

302 

Marks & Spencer 

25p 

12 

99 

- 3 

128 

Shell Transport ... 

25p 

10 

326 

+ 3 

. 343 „ 

“Bats" 

25p 

0 

275 

~ 3 

- 388 *• 

BP 

£1 

S 

515 

- 2 

555/ 

Chubb ’New' 

Nil/pd. 

9 

lit* 

+ 3 



Scot & New. ‘New' Hil/pd. 

BTR •New’ — Nll/pd. 

Barclays Bank ... £1 

Dunlop SOp 

Boots 25p 

Distillers SOp 

EMI 50p 

P. & O. Defd. a 


8 

253 

- 2 

n 

112 

8 

48- 

+ 1 

17 

7 

no 

- 1 

/ 1S8 

45} 

7 

112 

— J 

150 

85} 

7 

177 

-2 f 

200 

62 

7 

81 

- 2 / 

128 

59} 


The above list of active stocks is based on the number of bantams 
recorded yesterday m the Official list and under Rule 163(1) (e). 
•Premium- .... .... 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declare- Settle* 
Ings lugs ‘ tion ment 
Aug. 19 Sep. 1 Nov. 13 Nov^25 
Sep. 2 Sep. 15 Nov. 27 Dec. 9 
Sep. 16 Sep. 29 Dec. 11 Dec. 23 
“ Calls ” were dealt in Trafal- 
gar Hesse M B’ P warrants, 
National Westminster Bank war- 


rants, “ Lofs, n Dunlop, Charter- 
hall Finance and Premier OIL 
No “puts” were reported, while 
“ doubles " were arranged in 
British Petroleum, Amalgamated 
Investment, Dunlop, Spillers, 
National Westminster Bank war- 
rants, Barclays Bank, Rank 
Organsiation “ A," Charterhall 
Finance, Premier OQ and Boots. 


Indwtrtala 


32 

FINANCIAL GROUP (100) 

116.84 4-0.3 


6.14 

“ 

— 

116.52 

114.02 

115.35 

115.28 

82L83 

33 

Banks (6/ 

137.95 -0.1 

21 63 

5.81 

7.06 

7.08 

138.13 

133.S8 

135-29 

136.63 

100.01 

34 

Discount Houses (9) 

136.29 -1.5 


8.75 

— 


136.19 

139.45 

135.45 

135.45 

104.54 

35 

Hire Purchase (5) 

87.29 - 3.3 

28.59 

10.36 

4.65 

4.26 

84.48 

85.39 

87.28 

86.79 

81.59 

36 

Insurance (Life) (9r 

103.22 -0.8 

_ 

6.62 

— 

— 

104.05 

101.88 

103.00 

100.86 

66.28 

37 

Insurance (Composite) (7i ... 

95.73 1.0 

- 

6.90 



94.77 

92.22 

93.56 

93.08 

56.86 

38 

Insurance (Brokers) (S) 

181.11 ,-O.S 

11.24 

4.71 

15JSS 

13.23 

181.64 

180.37 

179.41 

178.77 

106.13 

39 

Merchant Banks (19) 

78.56 L 0.6 

- 

6.89 

- 

- 

79.10 

78.46 

79.56 

79.92 

63.27 

40 

Property (32) 

141,51 L 0.2 

5.22 

4.24 

28,17 

27.13 

140.99 

140,25 

140.53 

141.53 

124.81 

41 

Miscellaneous la) 

61.09 +0.3 

18.52 

10.89 

7.96 

7.87 

60.92 

60.58 

61.26 

81.94 

54.68 


148.45, 

i20/d( 

177.11 

(6/6r 


169.27 

(7/3) '■ 

134.39: 
110(3) 1 
127.97, 
(23/4) 
123.90. 
(20/5/ ; 


(Wll illrf (72)1(13^74) 

62.66 288-52 ( 62j44 

(2/1) '(80(7/75/) 13/74 


(20,-6) 

94.97 

(7(3) , 
241.22) 
(22/4) 

78.78 

(33/41 


84.131 295.13 

i6/l) (2/5/73) 

42.81 433.72 
(6/I) j (4/S/73) 
44.88) 194.46 
(3/1) 1(16.-3/72, 
44.47, 155.76 
(g/ll ((21/4/72, 

68.96 262.S7 

)7/li 1(12/12/73) 

31.21) 278.67 

(7,1) (1/5(70 

88.19) 357.40 
(7/1) j(*/ll/73) 
34.76 303-13 
(10/1) (18/6/12, 


.. 81-40 

towaw) 

f 38-83 
fIl/IZ/74) 
4438 
(M/iB) 
4336 
I(»l2fl4, 
J 66.86 

tflaan* 

rilLSl 

sa 

1(17(12(74) 


4ii 

Investment Trusts (50) 

...J145.71 *■ 1.6 j 

| 3.41 4.84 J 29.36 j 29.34 1143.47 ^14U9 J142.64 jl4U8 ] 

95.99,178 531 

1 16/6) | 

73-43 245,791 71.63 
16/1* (26/4/T8) i03fl2(7*) 

45 

ALL-SHARE INDEX (650) 

|1 30.31 1 - | 

^ - : 6.45 | — . — |1 30.33 |1B7.44 j 128.44 j 128.46 | 

87.07 1154.09- 

1 <6/6) 1 

62.16 228.18) 61.92 
i6/l) | (1(6-72) j (12/ 12/74) 


COMMODITY GROUPS 
1 (Sot included in 500 or 
'HSliare indices > 


44 


45 


48 


49 


Rubbers (10) ... 

Teas (10 i 

Coppers (.'ll 

Mining Finance (11) . 

Tins (S» 

Overseas Traders 1 13 1 


403.26^0.2 .13.86 . 8.13 10.48 , 10.40 1404.40 398.19 ,400.39 1395.45 ,303.97 j526.43i281.66 8SS.37 ' 84.68 

r • I I Ll /< K/hl fill, .Ol.T.'n. tMfjfloTS, 


101.48 - : 35.76 1 10.29 3.90 ) 3 72 


1370.01 -0.5 


53.07 20.41 


1.88 


122.77 '-0.2 I 9.98! 4.31 11.00 • U.00 


84,29 -0.4 | 12.10 ! 9.83 10.65 ; 9.14 


200.60 -0.5 17,35 j «.84 , 7.37 ! 7.37 


101.45 1101.45 101.87 itOl.87 I 


(35/61 at) H23J7/T3, 

71.64 10*. IS 76.76 121.47 f 59.78 
_ i 1 fieri) iWtu ' (1/6/731 WiWW) 

1.88 (368.09 376-34 1379.50 .373^4 ,389.51 ;4e7.74 J 349.62 567.78 E 94.00 

: 1 ; 1 I (21/5* • (22T1) .,15/7.-75, !(29^SS| 

122.57 122.24 122.98 123.00 : 89.10:141.34 80.58 175.901 66.31 

I I | I (30/6) ■ l 22(1 1 

83,08 j 84.35 ) 85.50 , 86.55 71.13 I114A9) 50.9l! 125.431 54.83 
: | | (a-si i (9/1) !il2ri/i3i kBflWZl) 

199.53 '199.71 |201A7 |203.65 1 — <252.23 97.37; 262 

I (.20/0i ! ifi.-li ;20u/T 


FIXED INTEREST 


Tdot.. Augvrt 19 


lnJc\ 

Vo. 


view 


Hull-lav 

Al<2'l»l 

IK 


Eii-lat i Tburs. 
Aiuoist I AuxiuC 
IS 14 


Wflrt. 


Au/psl 


- Tuesday j JJand»y 
| AiiiPiU ‘ 


PrWiy 


Tear 

August { Acgu*l j ac-J 
11 r 8 (tpprvt.) 


8.241 'tfU7 
iilz\ (6/1/I&I 


19 75 


5ioce 
CwayDatiw 


High | loir 1 High j. -tow 


Consols 2i % yield 

20-yr. Goi t Siot'J*s (6 j 
■JU- v r. Red. Deb. & Loans (15; 
Investment TrusLs prefs. (15) 
Coml. and I mil. Prefs i2U) 


50.22 


47.83 


4686 


67.39 


14.03 

IHffl 


14.20 

14.09 

14.09 

14.28 

14.17 

15.93. 

1 

— •: 

.■12.97 

Hjj 

E 

49.88 

50.12 

60.09 

49.37 

49.63 

45.18 

53.09 38.27 

(2D/3) I (3/li 

115.42 

1 11(9/63) 

; 15.41 

Wm 


47.52 

47.48 

47.48 

47.73 

47.89 

42.65 

50-68. 37.01 
i£l/3i ! Ah 

113.45- 

(23(10(65) 

14.76 

46.62 

46.53 

46.48 

46.35 

45.98 

45.98 

46.70 

40.36 

47.30, 35.55 

iZJfii (5/1) 

1 14.41 
(U/S(S3> 
114.95, 
i7,10/6ij 1 

13.97 

67.20 

66.90 

66.97 

66.63 

66.63 

66-58 

67.31 

54.84 

68.02 48.35 

ai. 


58JB7 

tStlffb) 

sim 

(3/l/76j 

54.45 


Section or OrvuP 
0*crfcii> 7 roller ■ 
Engineering (Heavy) 
Ennlnecring (Cewsl) 
'.Vlrrs nil/ Sp'" ! (s 
Tey* and 
Ort'tc CnnJp'nem 
iRdutlrial PrnuP 




< SecKsn «r Orsop 

Bax? Date 

B«jo Vriuo 


IDO H 

Mixed! a a rous FinancUl 

31/12/72 

122A6 


Utit 

• Fuo6 ManufiKUrliig 

CT/li-67 

114.1? 


153.34 

! Food Rcuillftfi 

2 va,« 

1140? 


111 76 

Insurance Brokers 

K.1L4T 

W-67 


UiW 

> Mlrrtm Finance 

2ff 12-37 

100.30 


1M.74 

1 Ml Other 

18 4 62 

100.00 

33-12/72 

128.9 

t t Rcdenwiioa yield. 

FT-Astaarto 

Indices « 


calculated by Eater. CvmmuaJcaUans LUniteC (a 
member of die Excbwgc Tdesraah Croud.. M » 
IBM 370 cam outer. 

A list of the mrtiluuiU of the FF^ttUaries 
snare riaWccs Is now available from the PaMWws, 
die Financial TW*. Slacken Hbvk. Cmma .SWobU 
Load or. E«P «ST, Price lip. By Inland yust Up- 
CammamnalUi Up- Forelgo 22p. 


A. _P. C«ment 
Attac. LetsaneJ 
Bun: jay s Bank. 
Dcwhini.... 
Doota Drug 
BowBtar»«—~J 

B. A.T. 

BricMiLnylADdl 

BOO Ink 

Barton -A’ 

Cadbury*.... 
Counauida._—| 

n»h wnli«m«.. .. 

LM*0 Norm. I 

Dunlop. [ 

SSSJSri: 

Pint XntiooaLl 

DJtA.Trn£Z[ 

Oea. Aectdcn 
Oca. 

Olufl. 


Cimnd Met.., 
I.U3. 'A* — .. 
ioanUu . — 



|Bewkar Sidd,..l 
r Jcmseof Pnu*r 

!Hudaon(WUas| 
I.C.L .> 


esaizd 


Aeddcnt. 

Woctrro- 

n. — 


gla-Xo r inti 

9 jXeg^A Oena**^ 

12 hLofa,".^ — j 

8 hlUW, 

13 [ilerks/tSp'nced 
SlglMklbutd Bank 

13 [NatTWosiBan b) 
17 [P2 0DM 

4 IE.B.M 

16 iRaok 
13 


40 


! 2?d3 


7 

17 

20 

22 

27 

0 

4 

21 

7 

7 
1 

13 

22 

6 

6 

11 

25 

22 

10 

8 
6 

17 

23 


W lat«r W a|ker-| 9 

fTu^Inveat^J 
Unlleror 

VtA. Drapery.. 

Vtckerr 

rtVod worth* — 


(Property 
[Q»g- Cotmties-| 

lot. Europe. — 

I«fld bfe-uritlev) 


tTorrui City — 

iTrrorn A ComrnJ 


OOa 
BriL-PeCrotnainj 

Banna Oil 

Shell 


01tramar._..~| 


P 

6 

18 

6 


VIhm 

hugio Amor .. 
Broken HUlFrp| 
Charter Oons.. 
CflaftVhTl FlnJ 

lima Gold 

DeBetn DeL..| 
F. S. Oodntd — 
Great BoOlder. 
Ha mpt on Aroaa| 
Hampltoj Prop. 

fOoor 

Umrbo__, 

Eotulne. 

, Metal* Srplor.' 
4i»PV»eWon.r...._4 

4 Proa. Steyn 

RtoT. W 

WeJkom 

45 West Atom J 

8 'WesternlTng'J 
SO Zambia Copp.. 
21 


60 

75 

22 

10 

22 

55 

360 

12 

15 

4 

140 

13 

55 

8 

55 

275 

20 

65 

75 

18 

10 


NEW “HIGHS” AND 
“LOWS” FOR 1975 

- The following securMes (numbers - to 
nmontheses) among those Quoted In the 
Share information Senrtce veMertav 
atexmd new Mghs and tom tar 1475. 


'.NEW HIGHS 02) 

' BRITISH FUNDS 11) 

Elect. «liat ■74-7*9 

COMWD) LTH & AFRICAN LOANS (4) 
A list. 6pc 74-76 N wal’d 

N- R.sod. 60t,'7B-«l S. A<- 5I» *74-76 

Canadians m 
Wtrtta Pass 8'.' Yukon ■ 

BUILD IN OS <21 

Falrvfew Eitxn VHtfopkmt 

ENGINURI MB) 

Coated Metals Wagon Dull. Hldss. 

MOTORS (1) 

Brib.Lnbn* 

TRUSTS C1> 

SPUPT Income 


Godfreys 


NEW -LOW S (3) 

PROPERTY <11 


Chadnse Corn- 


TRUSTS (1) 


Sdifontnin 


MINES (1) 


RISES AND FALLS 


YESTERDAY 


Brttbfc. Fmds — 

Carpus. horn. ud 

. Foreign Bands 

ladnstrtala- 

Flmdal and Prop. ... 

Oil* 

PtantntfaD 

Minas 

Retort limes 


Up Dawn Smo 
9 2 & 


1X2 

7 

J 

22 

21 


3 46 
Z» X2M 

47 379 

4 22 

2 43 

3* .« 
14 » 


Total* , 1...- 916 390 M62 


Europe guide 
for managers 


ADVICE to British managers 
working in Europe about such 
matters as exchange control, 
income tax and children's educa- 
tion is given by the British In- 
stitute of Management- in a new 
version of one of its management 
information sheets. 

It says the sheet “ is intended 
to alert the manager to some of 
the.- things he will have to con- 
sider and to help him to assemble 
some ’ coherent thoughts before 
approaching his specialist for 
detailed personal advice." 


MONEY MARKET 


Full credit supply 


BASE LENDING 
RATES 


Bank of England Minimum in the note circulation, commercial In the inter-bank market over- 
Lcndiug Bate II per cent bill and local authority bill night loans commanded 9|-9| per 
(since July . 25, 1975) maturities, and settleihents of gilt- cent, at the start and remained 
A small surplus of funds was edged sales. were against the mar- at 9^8} per cent, for the most 
Indicated by the factors iofluenc- kefs favour. These, however, were part, before rising to 10 J -10 per 
Ing the London money market more than balanced, by an excess cent. ;at the dose, 
yesterday, but credit proved to be of Government disbursements . Short-term fixed period interest 
in plentiful supply and the authori- over revenue payments to, the Ex- raw were generally slightly 
ties sold a large amount of Trea- . chequer, and further Savings 3 'easier with ifc one-month sterling 
sury bills to the Discount houses per cent redemption money. certificate yield easing to 10 vi- 
and the banks to absorb funds. A rate of Sj-9 per cent was lOfr -per cent, from 10{-I0ft per 

Bank balances were run down paid for secured eall loans in the cent 

from Monday, a net market take- early part and at the close funds . : • Bates In the table below are 

up of Treasury bills, an increase, were available at 9-10 per cent nominal In some cases. 


An-19 

iftb 


Overnight. 

2 days notfovj 
‘ 7 djya or 
7 dew wrtlCB. 

One month.— 10^-XOjfe 
Two wimHw-l lOi'f-10^ 


SterliuB 

CenlO^tn 

ofdopNHa 


Ttirw montlfcj 
blxmoothe.... 

.vtooiHimths.. 

Onoyver 

Two yC*r * — J 


1056-10* 

10 ^-IOm 

11A-U 

llri-H* 


Intwhiiik 


55« lOig 


9S6-97a. 

lOrirlO* 

10A-10A 


lOg-lOR 


■U A 

llto-llit 


Locel . 


Auttwdby 

deposit 1 


(Local Autid 


Bif-VM 


9X4.IO 

10-1014 


IQit-l'OSe 

1034-1078 


1154 

I2li 


neRotishle 

bonds 


l’OTe-lOH 1 


Finance 

bouse 

deposit 


lOtg-lllgl 


iDSf.iou; i03* -11 
lOV-lOy, 11-1134' 


108*104, 

lUs-n 

I1&6-11 


114-12 


Company 

depoaita 


94-11 


liia-1241 
1.12V: 


114. 


Discount 


.TBUbftfc 

deponto 


8*4-10 


95S-954 - 
B7b-10 .■ 
10-iOia 
101S-104 


Treasury 
Mlln 4, 


Bank 

bills $ 


[Pine tnde 
bills*- 


lOrrlOi* 

IOjs-IO^) 

I0ig-10a8[ 


“W 

10ig 
107a 


114-1018 

mt'iOT 8 

114-11 

lllg ' 


T Local authority and finance Bouses seven days’ notice: otters sereo doss’ taxed.. "LoRK-teira local aBTUority mortage 
rate uuulnalls three Vcars 13-131 per eeni.: tour scare 134-14 per cent.: dvr years . 14-141 prt cam. -* Bank Wfl rates Ip table 
arc bur (os rare tor prime paper; baying rsins tour-moDth bjnfc hUZa'uM-lfi^u per rsne.: sat tounnonUi trade UUy W-Ul per 
cent. Appnnbnaie selling rain tar ontemonth Treasure -bills per orot: two-month UMOstt per cent-: . thrce-TaontU 

JOllsz-rii cent. Appioxtnute &kWJ 3E relos for one-mmuh batik biOa 191-10 bv ceott two-montt l05«.iei par cenL; and 
dire 9- month 16J-U&15 per cctiLfl for crae-nronth trade bills lOiSu per cent; two-month 1W per .ceilt.: «nd three-montli 109» per 
cent. ' ' . ' ^ 

Finance Honse Base Rats rpuhtlshed by tfae Finance Howies AscndatloD); ll) per. unt- from- Angust L Cloarlns ' Bank 
Derail Rato* tor small sums at seven days' notice 6i per cent. Ckstrins Barts BawTUtoP tor lending 10 per cam. Treasury 
Bids: Average tender, rates at discount 16.4313 per cent - 


AFI International 10 % 

Allied Irish Banks Ltd. 10 % 
Anglo-Portuguese Bank 10i% 

Henry Ansbacher 101% 

Banco de Bilbao 10 % 

Banco de Jerez 101% 

Bank of Cyprus $10 % 

Banque du Rhone S-A. 101% 

Barclays Bank 20 % 

Barnett, Christie Ltd.... 11 % 
Bremar Holdings Ltd. 11 % 
Brit. Bank of Mid- East 10 % 

■Brown Shipley 10J% 

Cayzer, Bo water Co. Ltd. 10 J % 

Cedar Holdings 10 % 

Charterhouse Japbet ... 101% 

C. E. Coates 10i% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 10 % 

Co-operative Bank *10 % 

Copleys Bank 11}% 

Corinthian Securities... 10 % 

Credit -Lyonnais 10 % 

G. R. Dawes 11 % 

Duboff Brothers 11?% 

Duncan Lawrie 103% 

English Transcont 11 1% 

First London Secs 10 % 

Antony Gibbs 101% 

Goode Durrant Trust... in 
Greyhound Guaranty... 10 % 

GrindJays Bank 10*% 

Guinness Mahon 10 % 

Hambros Bank 20 % 

Hawtin Sc Partners ... 13 % 

Hill Samuel 810 % 

C. Hoare Sc Co flO % 

Julian S. Hodge 31 % 

Industrial Bank of Scot 10 % 

Jacobs, Rroll - 11}% 

Keyser Ullmann 10*% 

Knowslev St Co. Ltd. ... ll*% 

Lloyds Bank 10 % 

London & European 11}% 

London Mercantile ... 311% 

Midland Bank 10 % 

Samuel Montagu 10 % 

Morgan Grenfell - 10 % 

National Westminster 10 % 
Northern Comm. Trust 10}% 
Norwich General Trust 10 j% 

Portmau Guaranty 11 % 

P. S. Refson & Co 10 % 

Rossini ns ter Accept’cs 10 % 
Royal Trust of Canada 11 % 
SchlesiTiser Limited ... 10*% 

E. S. Schwab 114% 

Security Trust Co. Ltd. 11*% 

Shenley Trust 11}% 

Standard & Chartered 10 % 

Sterling Credit 12 % 

Thames Guaranty 11 % 

Trade Development Bk. 10 .% 
Twentieth Gentnry Bk. 11}% 
United Bank of Kuwait 10 % 
Wallace Brothers Bank 10*% 
Whites way Laidlaw ... W } % 
Williams and Glyn’s ... 10 % 
Yorkshire Bank 10 % 

■ Members of the Accepting Houses 
Comm (ttw. 

• denarii* »%. Unoom deposU 

7 7-dsy deposits oo Bums of^ '00,000 and 
under 6i%. up to £25,003 7% and 
OTer £35,080 TJtt. 

? Deposit' Bare Halo 9$%. 

5 Demand deporil 71%. 


CORAL INDEX 


Close 301-306 


LG. INDEX 


GOLD 160 5-163} 


INSURANCE BASE 
RATES 

t Atlantic Aasurance ... 11}% 
'Cannon Assurance ...... 8}% 


t Address itumrn undor nunram jimi 
Property Bond table. 



; y.-y&s: 


• ■■3. 



and Financials. serond cokinjr cbal and a 5A2 per tonne 


British 1 iiete ridriTtBiS l'e'vy on all other forms of coal, 
while Dalgety rose " to 172p. vtah Mining Australia fell ffl 
Direct Spanish Telegraph were to 72j P , Thiess Holdings gave up 


Bill rales dampened sentiment in First-half profits, which were 
British Funds at the opening, but in line with general market ex- 
early minor Josses were made pectations and much better than 
good and prices reverted to over- last week's disappointing figures 
nighr closing levels, in the case From Commercial Union, heart- 
of the shorts, final movements ened “Royals** and the Insur- 
were little better on balance. The ance sector in general: supported 
Government Securities index up to 378p in front of the interim 
hardened 0.12 to 00.84. figures, ■‘Royals 1 ' declined small 

Second-line equities also put 
9 mixed performance, but 
had the edge over Tails by 

were* 7ew * and” far* between^with P as E three trading days of 2L land lost 3 to 77p.‘ ~ ” Electrical leaders mainly lacked f0UOWPd me on 'balance. The heavy loss being 5. auieter P er cent reduction in corporation 

imercst remain i„ 3 . low ebb. •» ssu js'Ssjf JBTkslgTs tLx rsssi rss » aiwrasaafess 

4 to Hop. while improvements on results helDcd VibrooJaa! a shade lower for choice. How- r^n^vchfoh tion to 18*p. Amalgamated Invest- fS!Ji' ard i 5 x ° ~ 9p _,?? d were a further 20 down at 560p. 

UniuiL We AD SM Gen J eraP J AMW , ^rt! t0 move U P 5 to a 1975 of evec ' a reas ^ na ! 5lc! ^J?Tp' ay ^4®’' in response to the 8p per share SSSL ^ P O- Deferred, however, ran Gold shares drifted in line wilb 

E** 1 ® 1 nf 1 ^ 1 5S* 90p, white Taylor Woodrow. 244p. ness ensued m BICC, which cash bid from Kirkst^ SMurities. MEPC ' ' ^ on l ed hack 2 to 8lD the U.S. market overnight and 

14.p, and _ Guardian Royal Ex- British Dredging, 23p, put picked up 2 to 103p, shrugging off a penny, while I^cd Secnntfe* b interest in Textiles waned con- also the metal price although, 

change. l«ap. OQ 4 Bp j ece ^ Hears Bros, firmed the possible heavy compensation Denhvwarc imnrflVP -Unaltered at 140p, - dprabIy « CoortaaWs. at 119p. reflecting a modest rally from 

The big four banks drifted 2 to 16p following the sale of claim for faulty cables supplied J P jj^ ter 2^p. Hsewhere, B. Green up 2 of the previous day’s the lower levels in the latter, they 

lower as interest waned, the company’s interest in an to the Scott Lithgow shipbuilding Marked a shade firmer at the Properties put on 2} to I9p an • . , g ar ,^ John Hasps re- ended oo a steadier note. The 

tended to douse early enthusiasm Barclays. 3S3p, and National opencast coal mine in Yorkshire, concern. EMI followed Monday’s outset, miscellaneous Industrial small demand In a thin market *“!£ d s ^ 19 op in a -(hln market. Gold Mines index was 4 off at 

for British Funds, but the later Westmlnsier, 205p, lost 2 and 3 while French Kier were quoted gain of 6 with a reaction ro. 275p leaders were subsequently inclined following the appointment Of a . 0 _ yj e other band. 349.8 while bullion was finally 58 

appearance of a few fair-sized respectively. Overseas issues had 1} harder at 8p following the- before finishing 2 down on the to ease when fresh buyers failed Pearl Assurance director, Mr. JVL. » to j lp> cents down at S161.625 per ounce 

buyers initiated a further small contrasting features in Hong capital reorganisation. John Lain- day at 1<<P. Plessey ended a to appear. Glaxo finished with a Garner, to the Board. Avenna Snnradic profit-taking took Bats after $161.35. 

advance in short-dated issues. Kong and Shanghai, which firmed “A” were raised 5 lo 98p, while penny down at 68p, while GEC reaction of 7 at 343p, while Rank Close Improved 4 to 41 p and C.lL do *^r n t0 2 73p initially before There were few changes of note 

» a " — h--»- « f» r . to . d -- easier on bal- T „ Financials. De Beers eased 


mansrwftn p * Rex Tnjefonn "A,” 20 higher outlook for the metal expressed 

3L?M pe ?w&r A sU 8 ht] y terier at 350p, provided a lone feature by the managing director of 

03s was marred only by Mh, ia South Africans. Johnson Matthey caused modest 

«^LmSn* ^*2?.. - easm ess m Brx&h Rubbers had contrasting gains in Platinum stocks with 

ebamnan s encouraging statement petroleum, which eased 2 to JTt5p f eahJr0S jn Angto-Indonesian potgietersnut hardening 8 to 


Bishopsgate 
were 

little tested. ZC3 easing to 51 p 
on further consideration of the 
passing of the final dividend. 

Elsewhere, Northgate put on 5 
at 2S5p reflecting the firmer dollar 
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AUTHOR I s E D U NT T T R US T S 


iCT ' L -it. 


ASE len: j 

P.A7E5 


-r 




* 


Afaacns AAattaot OXg) 

naFttnmdnflt.lHC. 031-2360773/8 


Glonta. 


I tCUWlAWM-MW 
Gareth Dortn— — BJ.P 
«ain<liA(«u^g2 
Ineau uni ts - ■■ ■■ CT .fi 


•Ub'omeAcc.r 
•East. <t IntL 


Acc 


284 +B-2J «. DO 
JU +DJ 400 
SS. 7 *Z2 4M 
28 i +04 45* 
274 +04 840 

51* ^Ai *M 

ttS — 2*» 


Abbey Unit Tst Mgrs. Ltd.Vb&> 
7340, G*CcImwmR&. AjfcriHiiy- oaOsSBn 

AHwrCfiftUl P§j 194+10]. 

Abbeylacmo Es 223 +63 6.0 

Mtarlftv.-IK.Fd-BzJ 2 T 1 J+ 0 N 43 

AbbeyCea-Tst fSU 30.94+53] 445 


AUled Hambro Group ffoKe) 

Umbra ti», HsSbb. Breotwooc 
01-588 2851 Or BOtncv BBIW 


Allied ki. 




. . -0.5 608 

4W +tt| 646 
354 +53 642 
22J +0j 648 

37J ...... 553 

414 +03 6.04 
421 +03 7.15 

254B +0.2 852 
ZU - OJ 232 


Brit lBtf Jnd 43.4 

Growth A I net. 1M., 3.4 

EJrcL A lad Dcv_ 2R* 

SJ 

S^tyTaSwe— ^ 34 

In lAftMIrt imid ZDff 

Hteb Yield rand— XL9 355 b +02 XL6B 

JL*n oEZ : 184 733 +04 546 

II lMO»iftmd— B4 33.aa +03 847 

K. Heronry »J0 71.7 -H)i 846 

U. Smdkr C«*s 134 344 +0J 147 

=ndSnuUcrCtfs_ 1*3 194 +85- *51 

R Accum. Fund — 183 394+04 iC 

Sera. «f America — 39.9 42 A S.IJ 

ILBustpCAag. I — 118.9 1M2 M2 


Brown Shipley & Co. Lid* 

Brown Silriey & Co. Ltd- OHO 

Brown Bdpiey 0964 104 -.- I 7.00 

Acenm-tMta SS.0 • 1634 — ■■! 740 

*Price* m Ant IS Nesaant dasrAuB. 38. 

Canada U'e Unit Tst. Magra+ Ud.? 

MOtll SL, Pliers Bar. Harts, P- Bar 51 122. 
Can. life Gra, Dirt „B4.4 2SJrf ..-- 1 4.95 

.-la id IS 

Da Itx. Accam (25,9 Z7j] —-4 844 

Cape! (James) Mngt. Ltd* > 

100, OW Broad a. BC2N IBQ. 83-5688010. 

SSS=1SI ELU S§ 

Cariiol Unit XU Mgr*. Ltd* frKe) 
MUhura BlRt. NewtaBttempcai-Tyoe -Z118& 

Cart Ini 150.1 52i{ — 4 4.30 

Do. Accum. fnglTJHJ - 57ft 1 *50 

Do. Wald ZV2Jr 24ft __1 3048 


Gibbs (Antony) Unit Tat. THg5- lid. 

23. B1 canfield St, ECS517K3, ' 01-6884111 

CaiAGibtnlnr.* BU 25-4] .. . I1Z2D 

wa. guo» Gth.tr nos ail +05| *3o 
DeaUns iter “Toes nWed. 

Govett tJobnh* 

77. London WaH.SL.C2 01-3889860 


1 


I 




Kot dealing dap 
Charterhouse Japhet* 
3. Paternoster-How, EC4. . 


RM 


CJ. Intern sCl, 

Arram. Unite jzLe 


CJ. Income 

CJ.EOrn.Pln-. 

Aa av Units . 

cj.m. ibt.-ju — bo.* 

Accnm. Units. 


P14 


.01-3483099 
242 

2 «af 

1.75 
240 
240 

3.95 

3.95 


Archway Unit Tst. Mgs. LOLf (aXO 
24.SL Xlary Axe.tC-3. . . M-3SS4I41 

SU :d S 

■Prices at Into 18 . Ned anS.-dar An*. 20. 


Barclays Unicorn lid* foXg) 

Unicom Hse-2ggc mgrt R d, BT Ol'SMBSZl 
3S.datleS-.Edtnburch.J5H2 ■ Q 31 . B B5W3 


ttnirom America— 

Da AJML Acc 

Do- AnM In c . . 




Du. EreniM Tst — PSj 
Do. Ettnlecme- R7 J 
Da Financial 

DaSOO 

Da General 


Da Growth Aet _RU 
Vo. JaeotneVa 


-Da PrT-A'n» .TW — ! 

DaTmain^ndZ, 
DaWIdwhtaTW — ., 
Prices «t July 31 
■B'tsL lav. Mine 
PDa Accnm 



Prune « Jab STftea darting Au#. s 
Confederation Funds Mgt lid.f (a) 
laoftwtcmt SL-WIPBAY. 01^4379040 

Growth Fond— — {ZLtt 223J __l UI 

Cosmopoiiian Fond Managers- 

} Wall Bn£tdB|> TiT* 1 " mU 

LondmECSIlGQL 4n-«3BIM7WMnL 

CmaofKln. Q cJl AL ll&l 3t2f+05| *56 

Coyne investment HjpnL li d. 

72*0. Goteboasem. Ayleabmjt. PSBBmn 
Coyne Growth p*L7 70J\ I' 648 

The Crescent Groxxpf 0«K8>. 

Udi lit 


Ned deaUug dayAngun 39; 

Gna nHan BflW) Ex- Uut Mgli'U|iL 
Royal le.ehMi ga , EC3P3DH 01-828 0011 

fag) GtiardhBl T«-_ ^64 584| +«| 545 

H enderson. Aftni n ls tnilonT 

U, Austin Friacs,KC2N2Ea 0WBB38S2 

ssua&fcrffi L. M?I « 

PreMer (IX Adnlo. Bartenb Bood. . 
Brentwood. Ekcs. 02I72EJTO 

(DAndnllos _=_W • »J +04 ■ 117 

I UQCnp. Acctiin. 3.7 25J ;. 

(PBumaii 994 36J ...... 

UirargriT. 372 904B +44 

tCFtnan-ilTU— 20.7 tth +42 

CeiRlEfi Snetcue 384 324 +0J 

UOlac-JrAwatS— 19.4 214 +02 

(g) international 232 . MJ ..... 

<j5Nth.Ainerieaa> Ml * 5Ua .■ - 
<aOUN*.Bee'mw 33 27Jn 
(£1 Personal Pot — 743 TTS +08 

Worldwide Anc- A- (523 5SL7T 

•Fer tsec ttusapt hush eely. 

Hm Samuel Unit Tst Mgrc.V ( 9 ) 

«. Beech St, EC2P2LX. 01-828801 L 

£331 

OUFlnaDClalTK.-^ 
la wfff - - - — -•- 1/2 

(b) Security Trnrt- M3 




500 

5.40 


437 

21 * 

2.*15 

425 

11.73 

749 

33 

211 

3.94. 

043 

746 


Legal & General Tyndall FnndV Mutual Unit Trust MaoagersVUKg) 

18 &»rnje Read. Brtaiot 0TT2KE41 ATBhmhouw? Bidet., E.C1L O1-B0O48U3 

Dts Unit AUL 13 — CTO 94 2) I f-76 jjotual Sec. Plur _ B25 MJl +05] 7.11 

Aer.Uiul Aug. 13—R2.0 44*i | 676 Watuallnc. T-i. ..mi 4ft3 +0 w 235 

No* Mtaertjrtan day S«X io Mutual W»c «- , hi r _Bl.6 33 j 3 +&.71 6.4a 

Leonine Administration Ltd. uumi Mteti Yid_ b 9 * _ « 2 j| *oh| 3ni2 

28Throtuiorton ELmu BCS2AN 01-839312. _ . ~ __ 

Leo op. Fund K7A S«ji| .1 630 National Provident Inv. Mngra. Ltd.V 

lioyds JSt Unit Tst Mngrs. Lid.f(x) IB-Graete^b Su,EC 3 PSHB oi-sas*uno 

Beciauan DepC. The Cauaeway. Conna-tjy-Sea L m. 

VurtWag, Sussex. 01^231288 WoejgA-™ itei U.4 

tBRrdlnc 324 3tg*0J| SM 

SmSSlM S7? sldl M2S-....I 190 

P'1 *7^5 -■PrtoPd-tarai.^deaUaaOayAufi.a 

SJSif 1 “ 5JS SL Natbraal Westminster^ (*) 

TO^C ate hcoaeBd -Ariaabwy imam iBCaP2B p Di« 78 M 4 

Pdcte «A«iiNd dMdmc a..*, 51 *3^ io3 490 

Gro*tbIw El.4 74.U . ...J 443 

Oiaysieu Stellar «H+4J *41 

jsa^ XSL Trust Managers Ud * <J»Kg) 

4 " Z * -w-iiv.- o— w — ~ MU 

*48 


(clPmdL TJmt Tst Mngrs.f(aMbl 

Hc4bont3ars.BClN2XH- 01-4C59S2S 

Prudential |760 U5| +1_0| 522 

Qailter Management Co. Ltd-V 
ThcStV Exchange EC2N IMP. 01-800 4177 

Quadrant 1766 - KM I 555 


Sebag Unit Tst. Managers Ltd.* (at 

POBoncSILlVUhr* H+.EC4 0I-33B5O00 

ScheR Capiial : d _ 1213 m v ...1 ju 

Scbag income Fd . &7 2L7| +02| 1048 


Target Tst Mgra. (Scotiandl 
IP. AIM '.V** rent. Bfla 6 **?!? 

TarunEaxIc —121-2 tSS 

TartliH Thullf . --fe# 23 JS5 

TcLt-lnnr.Aat20.l97 7 *2^ +1.41 972 


Reliance Unit Mgre. Ltd.V 
Rdlance liar.. TUnhrtde. Wells. Kt 0892 22271 
Opportunity Fd S 9SJ. 3721 +141 AM 


Secnrity Select iun 

8. The Crescent Mlnuncs flCSN SLY. 480 -C13. 
Unc <w 1 Ta An- [21 4 23.2 . ..I 1.75 

Unc It Gth Ta lnr[20 7 2li] | 274 


Trades Union Unit Tst. Managrrs * 
100. Wood suae*, E.C2. 01-C8 8011 

TLAT/wg.! PO-1 9531 — -I 5.11 


Bomgitnn Management LUMP 
City -Gale fit. nmbniy So. BCt 01008 1088 
Bflwan Scee. fid - >135 . 96*i^— -~l All 


London WaU-flnXg) 

L Ftadnrj- Sjaanc. CC2. 

Cuphd PrttBUjr (462 

pfimcWPrtW— Ul. 

Da (Areaia.t }J9 

High tatPriamy- *U 

LoSdou Wad lot — 228 

ItlSa — 15.6 

Unit* — M2 


Nat Bab. dv Aagntt 

RtheUd. * Lwnds. Mgrs. Lid. (ai 
Ke« Cocrt. SL Surithla's to» Ldn., E.CA 
New CL Emm pt — ICHft *DM|-10| 21$ 

-iSTiS, N< ‘ - — 


Slater Walker Tst. Mgmt.¥ 

S, lAnden Wall Bulldlim Loniho Well. 

London. E-Ci M ^}L 01-833 tKTgDCTa 

JecTlnv. Uoit» &L8 29.4^+0.11 521 

Jeil PngLt tie* _|X6 10^+03} 446 

Jnl Dm Ihl hxS 25Jet +0J4 nee 


Prices os Ang- 16 N«d dertlne Sri*. IX 


til 


3831+09) 


1 




537 

9.47 


a lojJ ytl uoud Conn, DorSto^Surro'. 

tS| is Ndstxr— KL7 «LK -8J1 

+03 421 

NdrCbart Fund Managers Ltd. 
Mantllile Management LtiLV 7Z33, Gxtehouac Rd_ Aylesbury- " (SHSBti 

P.O. Bax 21, Stecenags. 0438 MI01 A c. Bin Uy Fund- B»4 X275]+14| 307 

Growth Dolt. I27J 2831 ..-I ^ frS 

Mercury Fund Managers Lid. kcM-Cs . 87^+o? Ai4 

30 Graham SL.EC2P2SB. 014004335 

Mere- Ga auc. ao— p*8 i«lw +X71 530 Norwich Unicm Insurance Group 

|2p.aBwANce»ieh.NHiaWL OKS3 22Z00 

lfcre.lrt.AMjS-m.-fi4 Sne-taiu ,_|Hig X7fJ| ._„4 748 


Eowe 6 Pitman Management Ltd.V 

CrtpGWe So. FlotbUty So, EC2 03 -fit* IMS 
Bmnmlu.Ti.-Mi 728J - 4 201 
Nrt sulxeripUon dar Angus. 18 . 


Royal Tst. Can. Fd. Mgrs. Ltd. 

SAZeraayn Street. S.W.L 0t-G2*8252 

OpUamurt J»J »*! ••-! 

IheoBBeFand '.55 4 38.41.., 4 69i 

Prices at Aug. 16 Next dealing An*. 29 


MUU Slaf+r Waiter TU. SfcaLW 

AwtlTsL... H4J 47.71-0.1' 

Bank!na&Fi a kj* 

BnL Hiph Inc. BOX 

Capita] Azr. m 4 

CXp Growth p«.6 

Ccocar. Rj* 

Cnmnodlty BL4 

CobkU Ldslnl tjfi.4 

Domeslk— ( 25.1 


11717 


Save & Prosper Group taxg} 

4. GL St Helens. London. Ea Ol- 
Sertiogs to 01-554 8MS 

BrsUne House. 68-73 Queen Street. 

OMwtM+yh B» «MC 031-3267351 

Eber Securities KindtedT 


4. MehrOle Crcs, 


BZ. Fountain 3, 1 


Crescent Growth 
Om-InUrMT— 
Cros- High. 

Gres. Reserves 


Prices at AWL 15. Next sub. day AWL 23. 


B&L4Bdenli«ISL.RCJ3. 81 

KSEL— S£! Ba=d.S 

Next Hh do Assist at 


Discretionary Unit Fund Managers 
22. BloixnJleld SC, BCJhf 7A11 0K38448S 

asr-jsssi-BB S3 BJ 

Drayton Unit Tst Managm Ltd. 
Canztweod IOoum. Shut Bnd HewL 
SuOfeM. UIQ. 0742 7BB42 
OwaAGoo 1583 3431 +6^ MB 

2l3+c3 333 
DJM+M 7.13 
42.W +0-3 239 


[Tnut—PXl 
iBicLV 0») (gJ 

15. ChiiatapharStrschEGi 00-3X77*3 

lnKd.lnv.Tnsd 1694 6841 — 4 545 

Ionian Unit Tst. Mngnmt. Ltd-¥ 

M, OcdemoB Street, £.C2. 

{sasss'-^as; J&zdut 

touSr Sr^cu. -*AB?a. TAU*. 2? 

Ltd* CaHc) 

21, l^veo St, rbargh KBS SKJl tm-228K2L 


Aecm.Uls.AnE.33-r 
Metre**. Frewy *. Sfafts. lid. j wmHf ManacmvP (aXz) 

7U«, Gatehouse Rd-. Aylesbury. 8296380 

ViigEFttm 

rices at July 2A. Nat deslisg Aug. 38- Rci 


0148X8213 



Mess ■ July 24. Nest deslisg Aiigl 38. ESSS^ ’ LZ ZXSa “jS tSj 

Thud Managers Iid.1 Growth Amun zs,a S3 +02 m 

Ifinoter Use. Arthur St, RC4. 01-833 Hgog^y ^S^* gj 5S g” 

MtemerPhod — jgS ?f3— I »gfl8 5!T w ■ isS^il tz 


UbvwmI Growth _|4t1 521 -0J 

Capital Accum 312 *24n +02 

G+nrraJ S4.1 3M +02 

High Return 3A5 96.1a; +02 

Cnramodiiy 94* 574 +0-5 

Enarcy ln&. Ed— 50 A 542 +DJ 

Flamrlal..-. — 2B9 309 +09 

& Bunding 324 54.7 +0J| 


piitimL 


tv.+ 1 +..-wa. ' [ ITT 

CAcriim. CmtJlS- — CZ2J) 
»i% WUhdcxwal* 


•Accum. ttaiBO* gt-1 

cspitur & 



— pi-* 

1 Incrxin- — .. 
mi Ditarn 

M3 

403 


Btsbopfigate Progressiv e MgmL Co.¥ 

9l BldwpagBte, K.C2. 01 

AEra Ot^AUK^^UA.6 

B-gsle In. TAng- *3*72^ 

w* in... . 

■Sept. 2 TAu*. 28. 


Am Us. f As* 

' l sob. day 


Next i 



Gquitas Secs* Ltd. (a) (g) - 

4X.BtstMpsgBte.BC6 " OX-3682851 

Pri«mslve i«67 4531+021 452 

Equity A Law Cn. Tr. BLV (*KbKc> 
Amcrs hum ltd. High Wycumba 049433377 
Equity a law — —J*67 *Mt+02| 4.10 



Morgan Grenfell Funds* 
2S.G*.TOoch5tr.a-ECZP2AX 
O0Cajltl«Aji«. 




mm m 


. ieCtGnh-**- — D39 

(xiSdeet Inc.*- kks 

xYCnnuaodlcy Pm --B515 
■Prim at Aug 20 . Scst sub < 
•■Prices on Aug. 19. Neu sab. 


+ 2*1 


BxnneiTM fiJJ 

Ear East j*S 

FlnonlTH. ju 

Gen. Fuad — D9 

Ginbal CrtJi., ssfi 

Geiti& General 1217 

Growth so.* 

b&ch Inc 448 

Hundred -Scci. __ gi 

lnaUniU. Jfc 2 

Int. Consumer.. .. 112 

iDnUTsUto. 330 

Investors Ccai 24 4 

Mln'ratiTu _.. (SO 

Nat. High lac 521 

New tssuos 229 

N-Amer Tst 248 

PSant&Gen. Mfi 

PifnilW ..._ 365.0 

Prewldeni— — 

Scottish Tst 155 

Sorority Flrn 539 

Shield 3*9 

SlaCutChiit 166 

CntfD* 1268 

Uhtrosal Second .. IU 


55.9 +05 
R2 +0.1 
340 *0.1 
2b 4 +4U 
36.4 +0« 
553 +0-3 
113 +0 2 
Z7.1 +03 
663 +02 

31 Jet +0-5 
337 +0J 
250 +02 
«.« +09 

IS?.* -u 
542 +0.6 
482 +0.4 
304 +03 
381 +0.4 
206 +09 
353 +0.4 
269 +09 
924 -U 

56.9 +0.4 
348 +09 

25.9 

S72 +0.4 

9769 +22 


an 

440 
19.60 
322 
651 
512 
6.18 
470 
7 02 
1000 
«91 
<24 
626 
9.29 

3.16 
588 
9JB 
S« 
120 
430 
505 
621 
4.90 
922 

5.16 
5 61 
675 
419 


Transatlantic and GCB- Secs. Co.¥ 

Bl-ftl New London Ikl Chdmsted516Al 

Rar tu can Aug.M — IH . 1 

< Arena. Until I 715 

Barth Eura lull- 30. Hi 
Bamnpt n Auc l3" 1938 
/Arroci L'nllii. UL7 

BU'llKia AUSJ-* 63 6 

t Arcuir. UntLct 71.4 

CaUncnAng. 13 879 

l Accnm. Vatu'-— 14 J 
Endeav. Aug. l9-__ 1284 

Glen.Aur.19 35 fi 

1 Ait urn. L7ik»i. — , *18 
CrheitpAli+iy, 741 
Ldn be-. Ang.13* ru 
MorlhcFc Aug. 10 _ 445 

(Ai-ruth. L nltti (7 9 

Merlin aue- IB 505 

I Acrum. L’niti.i 57 1 

Merlin Yd. AW? 14 . X35 
(Accum. L'nilai — - 385 
Vanguard Aug 19 - 339 
1 Accum. (.111141 578 

tViekmcor Aug. M .. U8 

(Accum Units 1 |4S5 


Site 
7hJ 
na 
136*2 
998.1 
66.6 
748 
1L6 

13*5 +L4[ 

78.5 

467a +22| 
M2 +t?l 
54.4B 

612 

959 
408 
35.0 +14 
40 0 +12| 
445d 
4*4 


Not available to public geneiallj- 


ill 

623 

an 

625 
629 
460 
4.60 
545 
5 45 
*.M 

5 7S 
579 
27| 
5.40 
40$ 
4 05 
526 
526 
110 
110 
3.K 
304 
664 
664 


Trident Trusts* (a) (g.i 
Schlesinger Tst. Mgrs. Ltd. 


140, South St n Dorfcthc 

Prrtormaace 1143 

lorwOMr - - - 135D 

10*. Withdrawal — 072 
Inti. Growth H9 1 


lOStW 8M41 


489 +09] 
56.1 +32 
97.0b +09 
27.9 +02 

235.4 +13 
87 J +0.7 


5.01 

5*7 

548 

842 


Amer. Growth Izs 1 

NUUAKndL D45 


15.51 +021 


-s 


+02 


-09 
-0 1 


2fc2l-02! 


961 
10 43 


344 

Nil 

Nil 


4.14 


Anatralina* U12 

MWWUbdriLP P3 

Sector Loa derst f — ®2. 

]S»Tf- 

NorthSea* M 

HT4 WlllidrBWrt’*_ ^6 

DoaL tMoD. Toma. ffWbA fTJnxrx. “Frt. 

Xtd.?(aXg) 

01-8067090 


rucome And. io tr/Jt 40 a* +87] 880 Poiati Mootags T. Mgrs, DAT Ca>te) 

l’sA8'nlAUA.l*_pl0*D H2 *bI ..,J 140 252. aghHcJ horn. WC1B7BS 4080441. 

Next rah. day An*. 88 POMGrcwih Pd 068 tail +05t 437 

S3 S3 ^3 iS 

Throe Quar*. Tower Hm.EC3HBBQ.0L«3a<ee8p tRrl si- I ur U -T«_ hi ?&2 — D9J 5.07 

455 CAccnmU nlt31 _„e3 S3 +02| 587 

. uS JSj fiS FeBean L’nita Adnria. Ltd.* tgK*) 

(Accum. Uahi) Q399 M7.7i+09{ 006 81. Fountain St, aianrhea«W. 001-2989488 

IffiG IGdUnd gU 822] +0.7] 117 syn+aa. Pnin . ]ao i 50^ +02) 6.04 


Brandts Ltd.* 

36. Fanburch St, EC8. 
BnmdriCap 
DD.Atnm 


FramUngton Unit Mgt. Ltd.* 

5-7. Ireland Yard BOCB 5BH. 01^86871 

sa rd is 



IncraneTVt 


6 Brandts Inc |S0 S 17. . 

Kect tab. day August XL 


07.0 


01-836 0SM 

I 228 

1 223 
985 


Bridge Talisman Fd. Mgr&* UKO 

6+1. Mincing Lane. £C\3. 01-6234851 


BT 1 n crane 


Price* an AUg- 


784 
520 

. . 520 

Next aah. day Aug. SB. 


9.19 


36581 +58] 

BTCopital Inc gJ g4 „ 

BT pupil nl Arc. R3.5 252 i] 2.48 

BTExcempC |71-0 7t0« 

BT I nil. Inc — llU 126 .,_ 

OBTIoierT Acc. 01.9 . 127) — 


The British Lite Office ltd * (a> 

Reliance Hie, Tmftridge Welle. XL 0882 2ZT71 
BL British Ule {35.9 37*] IS 


Friends’ Frovdt. Unit Tr. Mgrs* 

7. LeadothoU Sum, RC8, r .018284511 

G.T. Unit Managers Ltd.* , 
18.SLMartias-laGfaiid.BC3. M800B481 
GTCrib^ 9.70 

Sl9 9721+08) 7XO 
1278 lisfl +ts XW 
in+za HM 
]172 lMjJ+i.91 380 

G. & A. Un. Tst. Mgra. I2d4aXg) 

5. RayWgh Rd, BmUWOQcJ, . «BTD2K730O 

a * a jaas zug+taj xn 




Acc- 


foe. Fd Vo f 

G.T. VS. fi Ora L__ _ 

G.T. Japan fi Gen — 11*73 
OGt.FrasExJ'd.. 


Ko-PJ-E _pi« . 57. 

Klein wort Benson Unit Managers* 
20, Fenduuch 9L.K.C3. - 014238000 

KE. Unit Fd. I oc. _ 1586 Rid — .1 583 

jKknnitFaAc_^.9 . uM — I 5J» 

JLA C Uidt^ Trust Management lid.* 
The Stock Bchmge. BC2N 1HP. 01468 2800 
LAC Unit Tst— *.|72» 748] 1 267 

Lawson Sec mlti e s Ltd-ftaXg) 

63GccrgaSL,Edl2dairghE3927G. 031-628Sn 


Scots Resources* 6L9 

(Accnm. UnUhr >27 

Gilt and Wammctt- M 7 
High Yield** —— 

f Accum. Units)" 97.6 

American Fd*— &8 



_. r Doitst 

. .fiGMlUend 642 

CAccum. Unit*) — «29 
MAC Special 73* 

(Accum. ml i»1 64 

MAGSWnum IM2 

CAccum. Uni Is) 3966 

MfiOFXT8 432 

CAccum. Units) 401 

MfiGCotnpd. Acc.— 129 
MfiG Reeor. Acc. _ 1815 
UfiGEktnYldd- *25 

(Accum. Dtalia) 0.4 

UfiGJkpan Acc.— 126 
MfiGEayoq. Acc — 43.6 
UfiG Amer. Are. _ M.« 
MftGAusCsnAce., 422 

MfiGFarEasfo 305 

(Accum. Units} 323 

M ft G Trustee 126 

(Accum. Uolu) I33L1 

Cbrtfd An*. IS—,— KJ 
Pcnsn.Ex.AuB.18- 102 
MfiGOowr.cfTh— «05 

M&GCowr.lnt 775 

Clyde General 465 

(Accum. Units) 57.9 

" . *72 

652 - 


him* 116.4] 


Clyde Htafc lne_ 
(Accum. UoittJ. 


inyr Pspetnal UaH Trust Mngmt.* (a) 


77. 


177 


4?.* 


Save ft Prosper Secs.* 

Capital 1358 27 ft +09 275 

Fin'd a( See. Fd. 529 568 -03 13k 

InvcstmenlTxl. 18.4 19.7 +03 

(DBp'on Gth-Fd. To* 75.4 

iMJaponGth-Fd 623 667 -02 

U)UkGUi.Fd. UJ 665 

General tlolu 218 SO* +0J 

nigh llold Unite 352 37 J +0J 

iBMcnc 38.9 318X +0J 


424 

153 

0.94 

0.15 

581 

7*6 

931 


Notional GraopV iaXX> 

35 Nat+ich a_ BCA 

Cana. Cano 014 

Gw IncL fi Poaer_ 

I BC. Second Cm 

Natural Reo'tu*s__ 



01-481 6212 
. . . +24] 430 
46. 7| +0.4/ 3*6 
+0.tJ 4.18 

^ +oi) 550 

44.7d+0?U 537 


Tyndall Managers Ltd.* 

1 R. Canyn kc Rood. Brio id. 
Income Din A hr. 13161* 

Do. Arc. Aug. 13 — 1018 
Caa Ola. Aug. 13— 782 
Do Arc. Aug. 13 — 100.4 
Exeinii.rH v Aug 13 68 0 

Do Acc. Aug 13 33 .4 

Can?ucr Fd. .la 13 SI 2. 

Da Arc. .Aug 13 66.6 

lntEarnFd Aug. >3163.6 
Da .Acc. Aug. 13 (167* 


714, ... 
114 6 — 
322 ... 
205.6 
714 , 
37.6 ... 
622 
732 


SH- 


ue 

779 

4.71 

471 

545 
545 
5 14 

514 

568 

5.68 


Stewart Unit Tst. Managers Ltd. (a) 


+Lri 


+03J 
+o| 

_ *2.n 

45.7] +02 
- _ +0-2 
67.71 +20 
1086] +12 
45.9+0.4 
509+0.4 
„+0.1 
46.9-0? 

43.1] -o3 

, +0 31 

5331 +03 
GSTj+Lf 

1 Jwl 


Scotbits Securities Ltd.* 


45, Cliaricae St, Edmbnrch EH2 4HR- 

031005 CT1 


187 
MW , 


Scot trim. 
Scotyieh 


523 40; Hart SL. HraleyoaThamcc. 0(9X2 ( 

5-g P>cnaKltah 1732 778] [ 530 


25 Piccadilly Unit T. Mgrs. Ltd.* (aXb) 
421 20. Copthail Avenue. RCi 01-8MOWS 

acc* Income B*3 2fi2rt 1 1080 

lacOOtA Growth— P»5 265J i 329 

^Portfolio Fond Managers Ltd.* 

420 10 Aanerhousi Sq. ECTM81V. 01-2510844 

■*■48 Portfolio Caf*uj (38 3 36.6] +0.6] 6JS 

2.43 Growth until Inc (6-3 45 4] +0-2 9.91 

9-97 Mam# Penioiio bu 26hJ +0 459 

3-97 Qhraicy PurtliO [ 52.9 57.4] +0^ 435 



Stewart American hni 

Standard Uni U • [455 4181 1 285 

Stewart British Capital Fend 

■SXosdardT (378 9461+2 3) 414 

INest dealing Aug. Z7.*Neit dealing Aug. SL 


Tyndall Nat. and Comm.* 

lec47is.AUR.fi Mfi 

Da Arc. Aug. B U64 

Cap. Du. Ang. 6 B2 S 

Da Acc. Aug. fl (148 


fi*Sct*. Ex. Gth. 
■Seoc.Sx.Yld 
•Prices at Ang. 


J. Henry Schroder Wagg ft Ca. Ltd.* 
120.CtieapBidaE.CS. 014438232 


Capital Aug. IS 
(Accum. Unit*) 


175J 


Impractical Invest Co. Ltd.f(yXc) 
*.73SnropeR»- Wld. Tr. Centre, BL 01-6238898 

42.^ +02! 186 Bractteu] Aug.13— D0fi2 10889 1 378 

**$3 +0| Eg Accum Units ^36 


— 1 9.78 


633+22] 

784 4* 

Inrcsnc Aug. IS — - 958 98.4 b +1.4 

I Accnm. Ucdtst 1777 136.6 +UB 

General Aug. 13 12* 442* _J 

1 Accum Unite! 11.0 518 

Bmpc Aug. 14 JU 3S4 . 

(.Accum. Unite) 948 37. ( . , 

■P'n'nChy. AugJS- 1018 IKfc -02^ 

~9pec.EiLAng.B_ 962 918 ... 

•RefCTp-r Aug.5 — HEL7 . 94JM -- 
■For tax exempt fun ds only. 


341 

349" 

885 


Sun Alliance Fond Mngt. Ltd. 

Sun Aniflac+Kse- Horsham. 0403M141. 

-Exempt Eua!tyTt[ll09* 1458! . — ( 52S 
7280. Gateftoiue M. AyJcshttxy. 833 3HJ 

«Tbe Family Fd B5.4 58-4 4 338 

■Prices on Aug. 13 Next sub day Sqt. ID 


TSB Unit TO. Managers Lid.* (y> 

21. Chantry Way. Andover, Hontx. 0QS4SZ1S8 

(bTTSB General 1268 256x4+03] 457 

111) Do. Accum. DIB 3*.(H +0J7I 457 

TSRScaOlsh 6X2 53.K -^03] 3J7 

lh) Da Accum. |512 SUj +03] 337 


Ulster Ranh* (a) 
Waring Struct, Belfast 
(biU 1st a- Growth _. J27.Z 


03235231 
21.4^+021 5.07 


5.06 

586 

284 

284 

S.00 

481 


Target Tst. Muttra. Ltd.*(aKg) 

7-B Brerau Bldgs, EC4A1EU. 01-24217777. 

7280 Gatehouse Bd, Ayleabmy. C2S0S34L 


TUtecI Consumer— t2X.fi 


Target Fitiancinl _ 


Target Equity {26.2 


Target Ex. Aug. 20- 
«Do. Acc. Vnits 


“1:83 ^Provincial Life Inv. Co. Ltd.* 


■TDesdw. tlWuiuwdit/. “Friday. iTbnrtday 


69.1) +o3 12822 a Btsbopagot*EC2. 

- Mlltr Units ___ 1542 
Bplacosis - |Kfi 


01-3476333 
5901 +021 334 
66^+02] 129 


Scottish Equitable Fnd. Mgrs. Ltd.* 
28. St. Aidrnl Sq, Edinburgh. 081-555 OTOX. 

DexIU# day Tueaday. 


^ IlntL- 

Du. Rcinv. Unit! p43 

TargcClnr.. 


1112 
142 2 
20.7 


292! +0.U 
468 -0 
282 +0 ., 

129.4 +U 

347.4 +181 

2U +ay 

256* 

2fcJ ....u 

22.0 +04, 
386.9* +93 
178 +«3 
128 


7.12 

4.78 

687 

621 

621 


Unit Trnst Account ft MgmL Ltd. 
S8.Mi3cJnBLim«.Er3M3DE 018234931 


FrUn HM. Hunt *68 41 

Gnat Winchester _ 144 137 

GL Wither. OraeoA- 13.0 141 

Wider Grth. Fnd. 199 

Da Accum 20 3 



7.87 

823 

7.91 

348' 

548 


231 

221 

2.95 

586 

9.14 

13.70 


Wieler Growth Fond 

58 Mincing Lrae.ZE3.W3DE 018234051 

^ IS 


Income Cm u, 
Accum. Unite 


BL Bid an red 


HLCcpltal 
81, Dividend* 
■Prices ea A ms. 



471 


Nat dealing Aar- 37. 


Gartmore Fund Managos* - 

2.SLHoryAxe,BCSABBP. 018893031 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 

Fnl/au-fmr the 


i the shore 


pnees' previotrdy shoiVundci- rtSioDaT hradingo i» Pwacntadbtiow wlth^d.rtaU ona 
• -*gt of vUch are not oluciaUy 


EV London !*1iri 5 h*‘i‘r«i «*T“mSt ”3' rtlcV are not ilBrtally li«.ed in lAmdon. are; 
giOHi separately and with prices as on the Irish exchan ge. | 


Albany Inv. 20p 

A;.h Spicnlnc— 

Kcriam 

BIC’wtr.EjJ.aQp 
Clo'erCmfu — 
•ai*tB»wc£l- 
isomfLA.1 — 
— JI 15 & MeHtty- 
Fi ana Wk-lOp. 
Efcrcd— .— . 
Fife Pant* 1 .- 
Klnli “ 

FfW 


3 


i. Seed 

ucr & 

Gardner lUl— 


14 



36 


19 


105 

, 

35 

ran-*- 

310 


30 


58 


36 

-lW . 

10 


47 


16 

-Mli 

85 


11 



63 

— 


CrniRShlp-El- 


KigaosBrew.. 


-.JJJ.sun.n_ 
Holt (Jos.) 25p- 
Kleen-e-Ze 

.LoreUiShlpSL 

N'lhn. Goldsmith 

PJLA 


Pearce (C. HJ_ 

Peel Ul US 

Rj chords 10p._ 
RobbColcdonSp. 
Sayers 12>}p^_ 
Sheffield Brich, 
SbcaKefrifana. 


4M 

... ' 

6 

■“..fi 

78 



120 


178ri 


ZL 

*1 

115 

-5 

96 

-i" 

32 

60 


16 


8 



-3 

6 

60 

141 

•r 


iSffiifel 58 |r: 


HUSH 


Alliance GestEti 
Carroll (P.J.i — I 
Clondalkin ~._] 
Concrete Prods. 

Goodbody (£1)- 

Hdton (EldgsJ 

Irish Distillers. 

Irfah Wire— « 
Jucob 


40 

1D8 

■s 

.s 

62 

■s 


How do bankers view 
the future? 


After a year in which the Herstatt collapse, and 
unprecedented petro-dollar flows have severely tested 
the international capital markets, can international 
bankers still look to the future with confidence ? 

A group of leading bankers give their views. 


Non-Middle East oil 


Since the 'oil crisis' attention has centred almost 
exclusively on the Middle East Yet other oil-producing 
countries both outside the Middle East and outside 
OPEC, will play a crucial role in the years ahead. 

A survey of the opportunities facing these 
countries to-day. 


Flow of funds analysis 


A two-part feature explains the flow of funds 
methodology and uses it to construct a financial 
forecast for the UK economy in the year ahead. 


THE BANKER 


Can be ordered through bookstalls price 70p or direct 
from Bracken House. Cannon Street. EC4P 4BY. Price 90p. 


AUGUST ISSUE ON SALE NOW 


INVEST IN 50,000 BETTER TOMORROWS !t 

50,000 people io the United KiDgdojpa suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cau se an d cure of 
which are still unknown — HELP US BRING THEM RELI E F 
AND HOPE. 

We need your donation to enable us to con tinue our work 
for the CARE AND WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help— Send a. donation today to: 

Room F.l, 

The Multiple Sclerosis Society of GJB. and NX, 

4 Tach brook Street, 

London SW1 1SJ- 



GET THE LATEST 

FT INDEX and 

Business News Summary 


from LONDON 
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Abbey life Assurance Co. Ltd. 

18 SL PaaTa Churchyard, ECfi 01-348 9111 

Equity Fhuri |?9 9 24.71 

Rjp.'ty 18.8 Ml 

Property Fd. 1123 1181 

Property Act— _ 185.9 U2.4 

Select! re Fund 573 68 J 

Convertible Fund- 1063 1322 __ 

IMtmuv Fund— 10CL6 106.1 

Pent. Property Q35 lai — . 

Pens. Selective 0.7 . 54.4 

Pens. Security- IOU 1881 ~~. 

Pen*. Hon aged — flM+1 U2l7| 


The City of Westnooster Assor. See.* 
RlBgMed Home. X White Horee Band. 
Croydon. CR02T A. OM8844 

First Dull Jujy 1 _ 

V Fourth Unit— I _ SU 
Prty Una. July 3L 


I A. W4«M 

as-a^= 


Hambro Ufe Assurance limited * life ft Equity Assurance* 
7, Old Park Lane, London. WL 4880891 fftnty, Mb. BACCOSB 


IFlxed lot. Fd. 
abro Equity _ 


Tte City of Wminster Ass. Co. Ltd.* 
Ringitend House, fi. White Hone Band 
CrvydoZcBOSJA. 69*00*4 


Albany life Assurance Co. Ltd. 

3). Old Barilo gtnn SL.W.1. 83-437*82 


VGlfijfcnw Fd fel 


•Da Accum.. 

VEoaity Fond 1088 

4TDa Accum. — - — 13 1 -2 

^Property Fond 13L7 , 

*Da Aecnm.'— _ ISA 

yFItari Int. Fd 96.7 

IDfl. Actum 98.1 

fSCplelnr. Fd. 1853 

VDcL Accum. 1873 

Otd. Mrax. Ten. 97 J. 
Da Accnm. — {98.6 


Daic n l^=r?2i 


10071 

18221 


3343) 

117.9 




ui| 

sS 

jjzr 

182.1 

38LW 

30604 


Wert. 9Ty July Sl_ 

Imidbk. Jnty 1 

Speculator! uly 31 J 
fiPLDA Fd. July 3l_ 
) nveotors OpL Bd. 
fiEqulW Fund 


.9 45. Bj 

59.4 

134.1 42J 

□94.0 136.6 

0837 1H1 

BL9 335 


IraaccriOap . 

wtAcc 

ip.COp 

Prop. Ace— 

Pra.Mra.Cap 

Pen, Man. Ace— 

tPen.FJ . Cop 

* F.l. Arc 

B.S. Cap 


P873 

113J 



1063 

®rrx 

.■rr 


U83 

KT ’’1 

- 

__ 

98.9 

Kr"t V. 



110.7 

H~t? Y J 

• re.- 



1373 

144.1 

, — 



IMS 

169.1 

■Ml- 


LS3 

Birr 1 

, -. 



1543 




— 

1 X1.6 

Bttt 

■ ri — 

_ 

114.6 

. l 



ULO 

Bi' ' *f 

wv— 



104.0 


— 

— 


— ScL Iav_ 


B3J 


Second Sri US 

•Secure Ret — — 285 

GOl Fund 235 

xiW Fund 175 

mocit Fluid lOT.fi 

SoctlveAnJFd. . 65-5 


24^ .... J — 

20.0 +05 — 

303 — 

25.0 — 

383 — 

187.1 

M3 — 


Life Assur. Cot. of Paosylnuiia 

38-52 New Band SL. W1Y OBQ. 01-4038385 

AC0P Unite |BX9 860] j — 


1 > 

Norwich Union In so ranee Grenp Slater Walker Insurance Co. Ltd. 

FOBoaf 4, NOnrich XRJ 2\G. 060322280 3D.VebndceRd.WU. 01740 9) 11. 

Tior^aFdAug 13™-!1233 IW-Ol 1 — SeUftFdCr Unt (472 58.U -,4 — 

NorPxlnAue 18 IW 2J* 1083 

Nor Unt Ang. 1S._| UL1 

OaUife Assurance Ltd.* Sun Ufe of Canada (U.K.) Ltd. 

• «. Windsor toed. SIouKh. ■MSMIB =; a -4.C«kapaTa.SWIYSBH 014005400 

oxkbteMun.nl mao i 2 tih_...i _ i | U Irrj - 


Phoenix Assurance Co. Lid. 

46. King WlUlam SU &.4P4HH. 01-8288878 

Wealth A 


~ Second Managed Fund * 


PorPmanee 
Bates ceju 
G' teed July 




Commercial Union Grenp 

£t Hefea's. 1, Voderohaft. EC3. OT4B29D0 
Variable An.Ac.Ute | |M1 j j — 


Barrest Assurance Group * 

48, CTnncb 3t, MnifWrti r, Kent. 08228fi88LUojrd9 life Assurance* 

Boateultaafi.UrtdBB.HWl. __ 01-33750*0. Opts Uiyd AUK- 14(10*3 

Hranacf Ote. |7M 3121^—1 — OpL 5 Mu. Aog. 140005 

HIH Samuel Life Assur. Ltd. . 

Ol-fieSfiassfiPte-EaFcLAagJS 057.4 
♦Pen J^LVtLAug.15 SOU 
♦Pu-FktLlaAug36jl2D2 


j 76 - 2 V7 M3 1 101 | ~ Target life Assurance Co. lid. 


01-083 0BU 


~ Da Annuity Uu_ l 1U8 


KLA Tower, AddteeanbeBd, Cray 
Hi) I S. Prop Unit H212 127. 

VDo.lian.Vti.t_ 

DaliraerFd. 


~ •PnJ3aFdAng.15tl81.fi 


“TH3 = 


U5M 

108U 

138«| 

165.7] 


326-g 


Eb'r.Pb.Aas... 

Eb’r-Ph. Eqe- 

Pwp. Equity * Life Ass. Co.* „ Ftandlue 

118 Crawford Street W1H2AS. B I -488 0337 Man. Fund Acc 


HbL Elk Prop. Bd 

Do.Man.Bd. 

J>a Equity Bd- — 
Da ft- Mar. Bd Fd 
Da HoL Ajj. Ser 'll 


3*62 1 .— I - 


Sf 


J2 

334 9 
178 


Prop. Fd. Inc. 

Prop Fd Acc.- 
Prop. Fd. Inv. 
Fixed Int F<L lac. 


AHEV life Assurance Ltd.* 

Atma H»r , Alma Hd, Rejgrie 74*0101 

T ri a d M an a g ed j3fi.fi’ 187.* J — 


•Equity Fund — ... 
•Managed Fund. 


Atlantic Assurance Co. 

See under fep * Growth An. 


Coufederatlon life Insurance Ca 
120, Regent St, W13t SAY 01-4378040 

1281 
1233 
1184 

2^02 


Imperial Life Ass. C& of Canada 
Imperial Home. GulkOrad 71258 


.Property Growth Assur. Co. Ltd.* 
Ill Westunniur Bridge Rd. 01*1280381 

P i up te te Growth — 1 HU 
Asricultim — _l *64 

Abbey NbL p.G. ... 3295 

|pv. Fund 1 go 


gep. Fd. Acc. Inc . 


Plan Ac. Pen. 
KeUPJanCapJVn. 



GOn.Fi Ang. 15 __ j43* 


53=1 = 


Parson al Pen 
Equity Pen. Fund. 
Fixed Int Pen Fd 
Managed Pen. Fd- 
P roperty Pen. Fd.., 
VFrotected In. PnL 


ifiLmn 
0 Fd (425 _ . 


PPa. GX. Fd- Aug. 15 _ 

The Tndvtdnal life Ins. Co. Ltd.* 

ladMdurt Hot, 45, Sonth St_ E*rttxKiTna 
KOlWr EaatbamtXni 


M ft G Group* 

S Quays, Tower Hill. BC3R fiBQ. 610 4588 


Equity fund. — — i 


Kami 
Do 77 


Bd. Aug 14.. 
78 Aug 14,1 
0 Auglfi — ! 


Barclays life Aasnr. Co. ltd. 

2S2 Romford Rd. 35.7. 01-5K12U 


CornhUI Insurance Co. Ltd.* 
32.Cornhin.ECa. 01-83 SCO 

Cajrflal Aug. 15 {U5 — | -70| — 

MnJjth.Bn 1 J n U9J 


— .1 -30] — 


Flxodlni DuHs—L-PlU 

Eoalty Unite >2.9 

Property Unite — 1M.8 
Managed Unite — 1M5 

Manor FUnd 101.4 

K.4S. Gilt Band . U7.1 
KftS GovLSc itadL M 9 
^rommodity— — *75 

»Grwth — 1X8 

♦Capital 1XB 


Brandts Ltd. 

Sfi Fenchurch St, Ed 
Brandu Exempt — 1»5 


ML* 


U4 


127 


Canada life Assurance Co. 

2-fi High SU Fatten Bsc. Herts. PAr 81333 


Crescent Life Ass. Ca Ltd. 
Bny«1e2Hse.lfdnfa4,Bafcs. 3Un3rf.34BSS 
Cres. Pin'd. Iny.Fd.pL6 553! +3J1 — 


•Inc , __ 

•la tern rti anal — 1305 
•Farelsn FXdJnt. 101.9 
•Foreign Equity- p3J 


2Z9J +02 — 
972 +0.7 — 
llfi.i _... — 

J15* +0-4 _ 
106.7 — — 
119.5 +0-2 — 
1042 +02 — 

12-0 -02 — 
96.7 +L9 — 
96.7 +12 — 

9U +20 — 
3162 +03 — 

1172) — 

109.9 — 


cd Ban* —{895 
.A0(t.l5.r 
Aut 14 J 


"“hm" 1 

04.4 

106.7 


1125 

IMA 

[1018 


m 


S3 

1042) 


ZZJ — AH Wlber Ac. 90.W 


fiifwleyl 

•Retire Annuity . | 
•Imnied. Anntj' —1 
AltanUc Araruc* 


3X0 

105 


1 1 


Transfatemationnl Life Ins. Ca Ltd. 
Z Breams Bldgs, loadon BD* INV. 01-405 »*87. 
Tulip invest. F* (10X8 M72J — | 


WA11 Weather Cun- - 


y^FdjJte-,.- 


Ion Fd. Ills.— 

Conv. Pens. Fd. 

Man. Pens. Fd.._ 
Proa Pens. Fd. . — 


185 
160 1 
3043 

8U 


Magna Assurance Company Ltd. 

18. CheqnosSq. Uxtridge. 9Gdds. 32181 

BuikfiM SooBd._| 106.9 < 1 — 

HngnaMar. FH --{ 1195 | J — 


Investment Annutty life Assor.* 


Mnfrs. Life Insnr. Ca (UJL) Ltftf 
P.O. Bex ZL Sterraage 0438 SfflOL 


Growth Fd Aug- 1_| 40* [ 1 — 

Refint.Fd. JulyS.I «X7 | .~.3 — 


Crusader Inanraace Co. Ltd. 

Bmrrtng Bldgs. Tower PL. BC3. 01-0288031 

Glh-Prop. Au£-5 — 15X6 57.4] J — 


Cannon Assurance Ltd-f 
1 Olympic Wf. Wembley. HAS (MX 01-002 8878 


Unite 

•y Unit 

ec. Bald. Unit _| 


EJcoe. Equity, I- 'nit 

1 , Prop. Unit— 


Exec. 


Balance Bent 
Equity Bend. - 


Property Bond W73 

Deposit Baud 194.8 


741 

175 

Current unit value 



Eagle Star Inanr/Mdlani Ass. 
LThrotbeedDeSLECX ' 01-5881212 

EaglertUd Unite ~-tS3.0. 34-2] -02] 6.98 


General Portfolio Life Ins. C . ltd .* 
80 Bartholomew CL, Waltham Crosx WX37071 
Portfolio Fund 499 J* — l . — | — . 


X Deeerwx Curat, WC8. 

Lion Equity Phd _f 
Ijcm Eqty. Pd. At] 

Uan Prop. Fund.. 

Lion Hl^ hYleL^. 

Ure Prop. Pen- — 

Lino Kch Yld. Pm 
Lira Kid GthPdJ48.1 
Lira STgri. Cap. FAJ42.4 

Irish life Assurance Ca Ltd. 

II Flnsteny Square. ECS. 01-flSS 

BlueCId. Aug. 14—150-16 5X891 1 4.98 


7X7 

552 

M7 

647 


7££sarF maUmlmr W-CM 


2M 1 - 


5X6 


44ft 


Merchant Investors Assnranoe* 

133. High Strert, Croydon. 01-8869171 

Coot. Dm. Fd. ' 

MrmrjMrkt-B. — 

Mcr.lnl.ltett.Fd. 

Ma-.lav. Ply. Bd— 

TJrty Bond 



Man aged Fund 
proaw 


310.7 


1163 

MMfi- 

815 



1«l3 

„„ „ 

42.9 


U33 


103 _ 


UL4 +0.<? 

||n . 

UHL5 


1225 

— 


Prudential Pensions United* 
Holton Bars. EC1 N SXH. 

; 155 

1224 

rib 

Reliance Mutual 
TnMfclVdU KenL 
BeL Prop. BdS. p45J 

Royal Insurance Group 

l-tJorth J<*nSt,L»rerpooL 8512388623 

Royal Shield Fd |87.6 12ft 1 _ 

Save ft Prosper Group 


Trident life Assurance Ca Ltd.* 
Rcnslsde House. GlMcencr. 065338X41 

Trident Mon Fd.__ 11043 10171 , — — 

TWdentGr.Mn.Fct_ 119.9 1263 — 

Trident Prop Fd.. 1082 1140 _... — 

Trident Eqly. Fd. I8J S2 6 — - 

Trident TLYd-Pl. UXD 1169 — 

Trident Money Kd. 1D3.6 1012 — 

Trident Fisc al Fd 10X5 107.0 — 

Trident Bd Aug. 14 4Z.0 _ 45 0 —. — 

nuansow CUt&fced 90S +83 — 

01-4059233 HSwh value for £100 1 




0802 22271 

- i — I - 


Tradall Group* 

18, Canyn ge Read, BrlitoL 
3-wayFd 93 A 

Prop. Fd. J~uly 36.. I 84.8 

Deposit Fd. Jul 34 . 1084 

O*oras In Fd Jul 9 |fiO* 


0273323(1 


— 4.GLHrt«'s.Lradra.EC3. 


Vanbrugh life Assurance* 


9B30d.Inv.Fd. 


_ rv-pof.it Pd. 


_ EqulwPra.Fd-. 

+‘Prtm. Bh, FH 


111 
1066 
105 2 
993 
121.7 
IZ73 


Pro. Fd - 

FtmFd... _ . 

ces on —Aug. IS. ■••Aug 6. 
(Weekly ValuDiiouR. t Price monthly 



CH 388 1717 41-43 ModdcsSU, Ldn. W1R9LA. 


Managod Fd 1933 

Equity Fd 124.1 

Flxodlnterest Fd. I 111 6 


— Pr o pe rty Fd. [105 4 

— Cash Fund 0M.7 



S&v. 1 ' 


Capital Ufe Assurance* 

CouUun Hast, (atapeTAab WTm. 0982 38S1X 
KeyIflv.AUS.13 — | 67912 | — 4 — 


duthse. Japbet Life Ass. Ca Ltd.* 
IPrteraorterRow, BC4. 01-2W39B9 

Energy Bonds ___ 05.0 26 

Money Bda 


Growth ft Sec. life Ass. Soc. Ltd.* 

United House. W.LL 01-239 1» 

Flexible Fnrtnop _J £3012 I 1 — 

Landbonk Sees— .1 58 H | 1 — 

LandbonkScs. Ac.|lS. 7 ..99 ft ) — 

G& 8 Super Fund-1 £79330 j — 4 — 


Prop. Mi 

King ft Shazsoa Ltd. 
32.Cornhm.HC3. 
BendPdiExempt- 
Nett su 

Gill Bonds 

Gort. Sac. B<1. 


lioNEL pensions Ltd. 


us oi 
137/ 

Mlllaa Crart. Dortlng. Sarrry. S9U 

Nefes Acc. L'nfta _~f657 66ft +2ft — 

01-823 9483NhIex Cspital M82 59ft — 

Nat sub. day Aug- 25 




Guard] an Royal Exchange 

Hoys! Exchange, EC3 


81-2837107 


Sir/ = 


Langhara Life Assurance Ca Ltd 
Migdol Haa, Finsbury Sq, ECU 01 
tfid+t Bonds Ba5 40 i 

VPrap. Bond 0862 111) 

Proa Dnite 02^2222 23> 


wispespj: 



Tie w Zealand Ins. Ca (U-X.) Ltd 
Warrior 5a. Southend. 07026398S 

XlwiKerlBv [96.7 917] _,_J — 


Safeguard Assurance limited* 

Sura Court, PctersTidd Hrota. Ptx*Cd3281 

Investment Fluid -J965 15ft | — 

Schroder life Group* 

lB-af.MattravcmSuwrs. 01 

11(11)32 308.71 — ,| 

KB 90ft 

138.3 
179 B 
1710 
1219 


Welfare Insurance Ca Ltd.* 

The Leas, Folkestone, KraJ. 030351239 

Can. Growth Bd. I 

tempt Flex. Fd. I 




w.lSJ 


Fd Ang 

•EqnUrFd. Jl 

Ha Sraul S 

f Ac* 12., 

- p ^x F ^ R A Sr.b48 

Fd. Ang. 15 [9*2 


136.7 — 
1772 — 
1368 — 

1102 

M3J 


Inv. Trust Fd. 

MancymokcrFd _ 
Property FUnd_ 


113.1 


M3 


M.9 


113 


75 2 


120 

M|t| - 

715 


70.4 

—— 


NPZ Pensions Management Ltd 
48,GrocechurchSt,EC3P3HH. oi-«23 GOO Scot Widows' Rad ft Ufe Ass. Soe. raul^A^dGth: 
Managed Fund -)93* BJ| — .1 — ~ ‘ 

Prices on Aog. 1. Next dealing Sept. 1 


A SL Andrew’s Su, Edrobmgfa EEC 2 YD 
JovasL Ply. Aut- 15)2512 25**} 4 — 


Windsor life Assur. Ca Ltd 
S3. High Street, Windsor. Tel. 68,44, 

Life Inv. Plans 1452 472 

" _ ,ao 


HeL Assd. Pens.., 
Fitts. Inv. Crow! 


£10.89 


9 e 1 e 


OFFSHORE AND OVERSEAS FUNDS 


1 


1 


i 


Albany Management Ca Ltd - 
PA - Box 1548, Cteaflfou. Bermuda. 

Alhay Fund UA^. jSC55S. 5.96! — 1-854 


at-: 


Australian Selection Faad N.V. 

20 Rod lira Court. EC4 
ttSfwa«ww.! VSPJO J — I +- 
- ■ Kort sua day Aug. 2Z 


Charterhouse Japbet 
l.p«mwst«Row,zr4. ■ 

^|dS 4» SDg+jjJJjj 

Fan dale Q1D0J8 Hd+Alfl 

Fradla DVC22S 24.08 

Hispano.._— W 




752 

6.65 

171 

750 


Free World Fund Ltd 

Banerrield Bldg. Hamilton, Bermuda. 

NAV.JufcSl i JLS157.09 J — 4 — Fonsolcx 


Keyselex Ittngt Jersey Ltd 

PO Boa 88, St Hefler. Jersey (Esq 01406 7070) 


+0J6] XU 
351 


Basque Bruxelles La m be rt 
X Rnr da la Btranee B 1000, Bros 

EU Kidnecm BFl 1905 Y~ 

RtntaFandLF 0,123 L.1 

Reals Cap. LF. ^779 


Cornhm Ins. (Guernsey) Ltd. 

P.0. Box 157. SL Frier Port, Gcernscp, 

In LMmJ'dJ fy35 ]1365 148.0] — J — 


G.T. Bermuda Ltd 
Bk. of Bcrutudx Frost St, Hamlin, . 
Bern’ PhtFdAafXSJ 
Dal'S-. BL Aixc 


U» 




GT5! 



Bk. of Loudon & S. America Ltd 
4088. Queen VietmlB St, EC*. OJ-348 8822 
.AJgxrariCTPtatffSCSLiJ ( .. 4 — 

Net asset value August 11 


Darling Management Ltd 

13. Bail SL, ft don. NAW, Aurinfi* 

Darting rand USX 42 lSI+OMl 7.00 


fc Fn.1768 

Keyaelot Int'L — E6.76 726+0021 

Foaselac Europe, sir K.30224 

X^sclex Europe, £4 « 451 

Japan Grh. Fond... U ST15 09 

Kcysele* Japan _ £5.10 617 ... J — 

179 Central Assets — 4 £ 193 . 15 |+t05 — 

3J5 

103 

L79 King & Shannon Mgra. (Jersey) Ltd 
BCbureb SL, SL HeCer J 19 .CJ. 05343SJ1 

NG1U Fund (Jror.l g057 . J 1200 


1 JSM 

-r 1 

20.5 

25*o 

OSS 


1828 

2.75 

253 

268 


260 

458 


If at sub. day Ang. 


Barclays Unicorn Int. (Ch. Is.) lid 
Chwrh St, S-Htdler. Jersey. 0KH3SS11 

J4rfcyC6j.Cwer._|43.8 461<4 1219 


Delta Gnwp 

P.0. Bttx 1447, Ntenu, Bahanue 

Delta DJd. Aug 12|lSSfJl - J .1 -051 

Delta 1 8V. Aug. 12 IB3X07 lift I - 

DriUUm Aug. 12-1665 74ft J — 


Hill Samuel ft Ca (Guernsey) Ltd 
g Iftcvre SL SL FBter Port. Cnansey, C3. 
CurroseyTrt [U06 107.7] +05] 367 


Klein wort Benson Ldn. Agts. 

3D. Feftchweh a, EC3. . 015236000. 


Bill Samuel Overseas Fund S.A. 

37 Rue Nrire-Dama Lutvabongg. 

Na* Aug. 15 1075^.1 USS1S36 - 


Barclays Unicorn Int. R. 0. Man) lid. 
30. Victoria St, Deuclas. LaK. 06244856. 
Unicorn Aatr. EA..M2J 45 Oft ~.J A20 
Do. AusL Mln.^.^|W7. 21ft .Mfi 
Da of Km Trurtfii? fiS.od — lorn 
Da. Manx Mutual ZL7 23* — 4 S.60 


Dreyfus XniercaatinentaJ lav. Fd 
FD Sox >3712. Sebu. Bohamte 
Mav A«g u Jissa* 11*1 ~4 — 


Internationa! Pacific Inv. Mngt. Ltd. 
P0.BV R237, 8 & Pitt Sjdner. Aiul 
J avdiO fiortty Tst-]AfL26 1370—4 553 


EunuvcSL Las- ?■ . 

Guernsey Ina 1C * 

Do. Accum.,, — H8.7. 

InteriUtlia Lira (7,336 

KJ3 Intnl Fd. 

XB Japan Fd. 

SiKOrt Bermnda , 
Unlfonds Dm - J 


Lin 

+5 

04 469 

18.7 S3.® 

— - 

7J36 AOU 

-3B 

LKJ9.7S "J 
C5SD2S vflff 
LS3.75 
DH21D ZIW 

— 

-oii 


521- 

3Xb 

3.0b 

224 

256 

1W 

L84 

133 


Ebor Management (Jersey) 

37 Bran* SL. SL Heller, laser. 0534 30591 

Channel Cap „.nU2 1U.B +251 250 

Channel Island — g65 lift +1.4I J -01 

Jay. Fid AugJ4_ (1162 117ft 976 


japan ft Far Eastern Sees. Man. 

Connaught Centre. PO Box 390. Hong Long 
Jap. A FE An fl. 1ft SUK&TIri I — J 183 


LanoBt Investment Mngt. Ltd 

8LSL Corse's St, DocelfiSwlaSi. 06244682, 

LSDMnt ItsLInc — (202 ZL9 1 BN 

Lam on l InL Gth. ^|5Q5 54ft 452 


Bridge Management Ltd 
P-O. Box 508. Grand Cgyman. Ca yman It 
MhOabtehi July 1-| Y11528 | — J — 

PA Box N4715. Nassau, NP, Bahamn. 
MIrbl Fd Apt 13 _ [32.99 34.4ft — | 120 


Eunwyndicat Group 

Eunmnl«L»ix.r-ft»7 1«-M* 

Fiufihee Union (330 - 3*fl -—I 52S 

mte N. U BrthwhUd 4SB5U4 
4358. HID Samuel fi Ca Ud. 828 6011 


BottsfieU Management Co. Ltd. 
PD. Box 195. Hamilton. BeramfiB. ' 

aUrcxBHqniur .11*5154 Lift . — 1 3.31 

Buitmx Income, (>5154 XM] . 4 842 
Prices at Ang. 1L N>9H sob. Bait. 15 


F. ft C. MgmL Ltd Inv. Advisers 


jardine Fleming ft Co, Ltd 
40h Floor. Cennsurtit Centre. Hrag Stag 

- Hffilin l — ; * 

bSimn — 

L'SM.73 I 

l iqurt 


24S 

L20 


jcrtbneEttnTrtt^ 
jarorne JJaJS*! 

Jardine^^At,, 

jortliueFtUp.Tri_i ur&i i. j* i -■■ -i — nfl 
NAVTJufJ BL XJalr 3L '£qulr. DSS39J2. 


Lloyds Bk. (C.IJ U/T Sign. . 

P.O. Bet 182, SL Helier. Jtsstj. (B342756I 

UonfeT9.0'seBS...f«|A 52ft { 130 

KnI (WHS do Shl IS. 

Lloyds Bank International Ltd 
lABTaLnMSemcnt. P.O Bern 179. 1211 Caere 


Samuel Montagu ldn. Agts. 

1 1A Old Brood St, ECJL 01^88M£4 

TAnehop cm Edge J£9.Z5 
t Anchor ItnlT.__ SB0.97 
TAachor'B’ Dnils 5B071 
t Anchor Wall SL - SB3.47 

tDcLAuaLJerx 17.7 

•Do. Wall St do.— Z3J 
■Anchor A out — .JJAB.71 . —j 

Next sob. date tTucs. #ft ed *Prt. 
Murray, Johnstone (Inv. Adviser) 

163. Hope St, GIteeow.CS. 341-221 55ft 

■Hopes. FA | CSSU.7U |. I — 

*Murrw Kimd USSM7W ---4 — 

*NAV July 31. JJMAV July 3L 

Negit SJL 

10 a. Boulevard Rovai, Lnrenbonre- 
KAVAng.fi I l"SS9 00 1 J — 

NegH Ltd. 

Bank of Btemudu Bldgs, KamiUor, Brmdc. 
NAVAUE.8.— ...| 514 | .,| - 

Old Court Fund Magrs. Ltd 
P.O. SB. SL Julian* CL. Guenue}' 0481 28331 

OCEq ty F. Jo)v 31(43.8 43 ft 1 5 76 

OClncJFAAug. 1 ,{U3 5 170.7} .....J 828 

nClnLFdAofrlS BB6 164 81 .1 - 

0CSJ C*. FA Jab' 3llS.l 94.1) . J 738 
Sare ft Prosper Internationa! Ud. 
tf. Broad St. S. Helier. Jersey QSH205B1 

rr.L* FdAqR.l8.UW.lS S.W I - 

D.t. fd. Auc. J8_ ItftID 3M1 | - 

j'dic. Fef Aug. is .. :xaM Hgj J — 

ScproAiig.l4 m ...|jt-lU? 12B| 

■ Dealing* Monday. *DealtngS Wed 

Schlesinger Fnd Mgra- (Jersey) Ud 


Target Trnst Mgrs. (Cfeyman) Ltd. 
P.O. Box 710. Grand Carman, Cayman Is. 

Tin. Offrhrae «tes-.T|0A67 — 

tiovrnan 5 value on Auc. 20. 

Neil sub. day Aug. 27. 

Tokyo Pacific Holdings N.V. 

InUmia MannKoncnt Ca N.V, Caracoft 
NAV per share Ang. U USS2SL37- 

Tokyo Pacific Bldgs. (Seaboard) XV. 

I nUmls MaoBgcmenl Col N.V, Curacao. 

-NAV per diare Aug. IB US52L88. 

Triumph Oceanic Int. Fnd. Mgrs. 
a Chui+h su SL Heli cr. Jers®. QS342S5U 

lmemorionoIPni^ 1291^ , 30.6J ,..„| fiflfi 


‘AS H Aug. 


rah. day Aug. 22. 


Tyndall Group* 0572 S2S4I 
Hamilinp. Bmnuda. fi $L Helier. Jersey. 


fftete Di* Aui I3_QJI , SSL1B llift 
O ram Ace. .Aug. 13 l : ESL45 153 
OiStgDixJ Aur. 13 U 75 725C 

O. IStfilAce. Aue.13 £9.00 150 

3- Way Int. July 24 l’f3&32 

iBlMsn FdJuh31.|«.0 93.6 


&.0B 

6.00 

6.00 

MO 


United States TsL IntL Adv. Co. 

14. Rue AJdriftger, Lnacmboun;. 
l'fiT1.l»v Fnd... | l’ £511 57 1-8671 lu 
Net asset value Aucust IS. 


S. G. Warburg ft Co. Ltd 
30. Gresham StrWL EC2 


C11T Ltd. July 3L_ 
Osnv. Bd. Auq. 18. 
Ehergy InL Auf.lt!. 


RO. Bo* 187, 1" Esplanade a Holier. Jeney 




01-6004388 


□.Oil — 
+DSJ) 


1 2, Lai race Peontecy Hill, K« WJL ^ 


LA BT Income Fd-.l&TjJ&Ml) JUS! . 

lABTUuili-ftJT- SJti — 


Capiial International SJL 
13: Hue du Cradrirv. 1201 Graera. 

C.-^iial Im.V unrf | SCSI! 24 1 

<S international Management 

P.O. En 1255, Horeillra. BtenuJo 


J - 

Ltd. 


Ccn'r> Fd.Aag.12 .1 tWD f-SIft — 
Fidelity Mgmi. ft Res. (Bda.) Ud 

p n rac 670, Hamilton. Bermuda. 

InL Fund 


W America Pd 

CS income Fuad, 


117 Gro up F jind^- 


Jereojr 

Cssic Amralcx. _ 
CSStfl. Inceae 


1*5*77 
USS8Z2 

^TSS9.49 1428 .... 

022 C 1426 

07-00 1850 

018 - 14 60} 


936 

883 

1.48 


FKWUyL— ----- 

FldtJily 1'ac. Fil 
FrrteUtj Werld fi 

Fidelity Slur. Fd* 
Saric*! A rinrnli- . 
Series BiFraiCcJ. 


1-SS14 08 




USQL79 

■ 042 



L’S»12 

+0J» 

— 

£235 . 




£302 

•om; 



Jersey IntL Fand Management Ud. if & g Group (xKcKz) 
SllliIIHreet,8LHoUor.lene»-. 033432271 ThrcvOu me. Tovar Kill EG8R8BQ. 

H.lulGihPd 1 S1503 ! . — I 140 01+28 -jr.^ 

MfiClftend [75.fi 77 8| +D.7I 45 38 

(Acnitn. Unite' . ... B5 W5 +6 B MJfi 
jeraey8»gB.BtUii»T8LHgidUdG^.^i|-i^ bm - 

an Srt»aro8UtH*Ii«L4ersrt-. 0534J0351 JSalSSfXw 6 afiM lw| Lj - 

jiB. Unite. -11266 1333ft -3«l 4fil ■‘Cgymra S. 

prices ou Ang. aaJtesrt sub day Aug- 27- 


•As at Jnb' IB. .Vmu suh. day Auc 15. 


F.I 3LS.T. 5Ianagera Ud. 

8. Cr.urt*’ S, M HeI.ec. jit. CL 0SM 3S32I 
Hr.l Intel (116 OZ 116 03(-0 Chi - 


* . Manx Int. Must. Ltd fetlhi 

GemlFGee Managnqent Jersej- Ud 3avictarifiS .Disustes.ia3L 

& Church Street SL Helier CreL35Sll G.-erierPaelLe 11131 l2} Qj . - 

KempJfcB Capita: 55 W *3-71 _ Ini. Income Ts.- Uo 5 71 

SanpGev1neanft«73 49S*1M — SL H. Growth (73.7 74.4j — J — 


0634 4536 

M 


IntamantJore^ JM.fi MIDI rift - 
J. Heniy Schroder Wagg & Co. lid 

120, Chefipeidi!, ECS. 01-3884000 

J *3 

Asian Fd. Aug. I1|ST£U4 B49|....i} 148 

Singer ft Friedlander Ldn. Agents 
20. Cannon SL, BC-i. 01-2M6848 

IV-fcafanrta _ H.4I) .] L34 

Tokyo Tst J]y 3»J 523.43 J . ....j 136 

Slater Walker Ins. Ca (C.I.t Ud 
— ('.-rage Place. S. Peter Port, Cucmsrj . 
WnrldKidoAugia-l 523 I .-.J 3.N 
Slater Walker i Jersey) 

2A Church SL, SL Hrticr Jcrwy. 033*37381 

Gronth Itnc*L 1 2033 2203ft I 330 

Intnl: m — — _ W 63ft 1 3.00 

Jersey energy Ts,rfl28 8 1313 | 1 00 

Valufion Aufl. IS Meet dealing dale Auc la. 


O02IJ 10471 
L'SSSIO 

VSS12J7 
USS633 

TMT Ltd. Aog. 14. JfM.41 lOMf 

World Wide Growth SfanagenaU 
IOx. Boulevard Royal, Luxeahaire, 

World Wide Gth. Fd| I-Stlloi |+fl4BJ _ 


NOTES 


PrictB do a<< include S premium, w+m, 

d Fill mat rtt. * rodaj-'s openlrV Sr+ 
hi Dunrtbuiion free « UX tescl. x OaiiS 
ffr e Includes nil expensre txcepl aecs's 

i- reu i ! - b »wn* 
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24 a 
61 37 
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* 16*1 
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45 «* 

45 22 

51 
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14 
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62 
£7 
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34*2 
27 
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29 
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82 
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LO 71 

’ll £ 

£ 


34 
59 . 

31 
26 
50 
45* 

28 

122 
88 
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24 
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24* Booth (Into tl — 26 
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33 GmarSeOUMr. 65 
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23 K Shoes 44 
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52 
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too. 
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ul 62 
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0.16 
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5U +3 
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16 — . 
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45 

32* 

22 -1 ; 

35 
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31 
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12 
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*3 31 
5-9 49* 
3.9 27 
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48 23 
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43 I 589 
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S’ 
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50 25* 

19 11 

91* 37* {You 
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47 
29 31 
56 9 

38 32 26 

- 39* 24 

52 77 31 

58 22 16 
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58 28 
83 15 
58 40 
63 US 

37 s 
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63 
90 

3.7 56 
48 16* 

27 58 
73 29 11* 

53 148 14 

53 91 39 
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44 44 13 

3.7 142 57* 
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A 132 
* 57 

32 15 
247 82 

53 IS 
43 28 
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33 SB* 

"ff 

48 
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*£22*05* 
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38 1? 
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52 
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5* 

20 

30 ...... 

49* +* 

52 l~: 
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8.6 
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84 . — Q9c 
61 +3 225 
43 +1 0.76 
73 +2 255 
51 ...... 1.65 

22 +* 0.60 
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£19* 

£30* 

343 1118 
61 44 
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450 205 
£67* £431; 
24 6 

62* 13* 
212 61 
85 63 
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37 26 
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136 75 

89 39 
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27 13 
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51 
44 


63 
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U3 237* 
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98 184 
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IUm otherwise Indented, price* Gad act dlrWenda an hi 
peace and denominations ere SSp. Estimated priec/caralnBE 
ratios and mini are hated on hint annual rr porta aadneenua Co 
and. where passible, are o printed an bcJf-.morlr nearer; they are 
adjusted Co ACT af IS per cent. P/E s ar.'calcolaedon the bnb al 
net tfiuribnttm; bracketed fiiww Irud.-ntr* 19 pre cent- or morn 
■Dffnenre U rale eluted on ■'all" diatribe tin. Corcrs arr hunt 
«m -maxims in’* distribution. Vide*, attraming mnle ten race ad 

net dividends on current rate at ACT. are baud on middle prices. . 
are gross and allow for vale.- ol ibelarrd di itrlbci iocs aad rlgbn, 
Secmiles with denoini nations other than strrlinc are qaoted 
inclnaire at the Inie&tmcnl dollar premium. 

A Serlind den onu noted recurUics which tacludu investment 
dollar premium. 

• “Tap’ Stock. 

Hlfllu and Lows marked! bus hare beat adjusted to aDtnr for 
rights issues lor cash, 
t Interim since Increased or remmed. 

Interim since redue.fi. passed or ttetored 
TexJree to ncm-nsi denis. 

0 Figures or report nvotird 

tt Banks and Inmnnce reserve allocations may preclude 
calculation of divldond ctr.-cx. 
t Price al time of suFpenfjtai. 

9 lot&ntcd dividend niter pcncSnS scrip and! or rights iasne . 

ewer rdal£B to previous dividend or forecast. 

*» Free of Slamp Duty. 

4 ktarger bid or rcorganisaica In pragnes. 

6 Not compsrQbJc. 

A Same interim: redneed DoaJ and.' or reduced earn Inc* 
inibesied. 

f Based on 19/3 profit?. 

J Cover bIIoum far eenmaaltn of shares 00 ! now ranting for 
dividends or ranking only for resinned dividend. 

Jt Caver does net allow for rtioret n-hlch miiy also ran Sc for 
dividend at s future dote !vo P E ndio usually prcvjtted. * 
V Escludinc a final dividend dec lorn iou. . 

4 Rcgimal pricu. 
a No per vnloe 

a Tat tree, b Figures bored on praipcctuj or other official . 
esliouie. e Cento, d Dindead rate paid or pa-yabic on pan d 
capital; ewer hasod mi dlcidcrd on full eapjtaj. e lictjemptjmi 
yidd. t Fiat yield, g Aranmal dividend and yiold. 
b Assumed dividend and yield after scrip lisue ■ j Piviuent - 
from capUal sources. & Kenya, m Inuaim blghor Hum 
previous uaaL q Earning t> based on nrollmlnory 

iigurcB. r Auslralimi currency. ■ Dividcsd and yield rt cl udo 


previous dhrldeod P/E rotln l»scd on latest annual comlne*. 
n Faroe ast dividend: caver bared an previous year’s earnings, 
r Tax free DP to 30p In ihe £ w Held allows for currency 
danse, y Dividend and yield based on tserser lortas. 

1 ‘Dividend and yield Include a. special poynKut: Cover deer nnt 
apply In special pnymnL 

4 Net tSvnfcnd and yield. B prrference (fleidend poEsnl or 
tJoforrcd. C Canadian. E Iwueprlec. G AikuuktJ dividend 
and yield oiler uenthne scrip nndior rights issue. »• Figures 
band cal prapectu* «■ oihcr official tatlmmcs for 187+W 
O Crocs. T Rmirw Kcum-d. V No slaniiicmi ConmccUon 
To* payable. Z Dividend total to date. 

Abbm 1st lots: id ac dividend: a ex scrip issue; ir « rlchuc 
a « oil; A ex capital distribution. 8m8 * 


** Recent Issues * and “ Rights ” Page 17 


This service la available to every Company dealt in an 
Stock EschanBes tbn&cboot (be United Kingdom for a 
fee of £32S per ann a m for each security 
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Fairview 


increasingly building 
more Low Cost Homes 


TEL: 01 3661271 
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Wednesday August 20 1975 


We pay for your 
steel until fflfr 
you need it g 

EKN STESSTOEK TO 


despite further violence . . . 


Cautious optimism at Ulster talks 


THE LEX COLUMN 


BY GILES MERRITT 



BELFAST, August 19. 


AS SENIOR negotiators for the axe to exchange documents out- Loyalist insistence on majority The committee Idea has the ably until September 2 or even 
Loyalist United Ulster Unionist lining their respective positions, rule. In fact, it now seems that merit of maintaining a limited a week later. 

Congress coalition and the T ^ ie SDLP and UUUC are under- both sides are hoping to reconcile balance of power between the In effect the business of the 

Catholic Social Democratic and 51003 *° ha T e softened their their differing objectives rather representatives of Protestants Convention is being done at the 

Labour Party met at Stormont conaic V° E atlitudes , and there is tbaD erect any radically new and Catholics. She UUUC inter-party talks, for fear that 

this morning for a crucial new |V new “ ope , al “ay be on governmental system. coalition, parties would control extremist backbenchers will turn British Land’s report leaves 

round of constiutional talks, a of I noHtieal^m 1Si, * Ilfi son !? The Unionist negotiating team, tjjree committees, the SDLP Ulster's ** talking shop ” into a ^ ma j n long-term questions 
car bomb outrage and a shooting sort of pohtIcaI comn,on ^ ouad headed by Vanguard party leaded thiwj. «* "Naming two shouting match. The idea of the ^ ^future unresolved, and 
incident emphasised that Ulsters Whether it will be enough to Mr. William Craig, is reportedly would be i divide* between the Inter-party talks is that they 



Index fell 0-7 to 303.0 


incident empoasisea toat Ulster s „ a win De enougb to Mr. William Craig. IS reportedly ‘ “v w ■ z: T J auditor*! Ttinder Hamhm add tha nivincnuS Oil me JCUni. ne 

past three day* o ! relative peace found a new ;md mutually accept- planning a proposal to set up a ^enp-ist Alliance Party and the should agree the basic structure _ < lth 3 _-_ nnt , lanital cannot he tal injected last autumn. 

have merely been a lull in the able system of devolved govern- small Cabinet concerned only moderate ^ Unionist Party of of a new constitution. and then qualification additional capital cannot be Qn Dresf nt form. 1975 


began 10 days ago. be seen. Bui. since the inter- matters. 

In spile of the increased ten- ® n Au 8 ust 8 » 

siorUhat has followed the wounO- h n T° sl ^ uck ^ hy TrilimvirU fp 

ing of seven people In a 6 am 5* f * Constructive £ riUlflVll AlC 


siorai "of* sectarian WK^iE SinKIS: SB" se^and' SSSrtS Northern 1 reland mm i. M by turn it over to the Convention have been prepared on a going ignored.” A capitalisation of 

began to days ago. be seen. Bui. since the inter- matters. Mr. Br,an Faulkner. ' - for debate, and, it is hoped, concern basis.” The report re- only £8.25m. rules out a eon- **' T* ” a J 

Details of the scheme to be a PP™ vaL fleets the scars of the last 18 ventionaJ rights issue, and any sho J pf ™ ' ^ n Ji .JSind a? 

outlined by Mr.' John Hume, mtmtb s “ the property market alternative would presumably U P ri ’ v 1 d " d , h P %ie f |ri oM4.6 Irr 

head of the SDLP team, are noi 5? fift’ » MBS ha5 ^ “ .«* swamp the interests of the ex- which puts th e > eld of ^ 4.6 pc 

Qn rlpfir. alfhnnph «• ie thmiffht n re ^ . minus Tniririle wav on valuation tetinff ‘shsrphold^rs. ClIIL 10 P * P . * 


ihV^n Jhre? e man a t e a £ m th ? /ormulae have "U&M day running of Northern Ireland be hl its * h em e.indieaTi n* a ip» between their para-military of the short term fluctuation in Royal Insurance JuaSSi win have been 

ine two three-raan teams taking for discussion at the inter- would rest iarcelv in the hand* s, ble new flexibility, m the SDLP private armies risks ecliusine the 1 market but undertaking » , , issued in April) will na>. been 

SiY^Ii n a n°a d r ay n«n 1 h l ™" P r rty J? ks P art - V meetings — ranging from of eight powerful committees. approach t0 having a say in any political breakthrou gh. At “re-assessment” of valued in Royal 1S n ® ht on tarfict for helped by the.£7in. surplus or 
ontinSsm ph f CaUt,OUS aulonomous “uoicipal councils These would reflect the political government, whatever Ulster’s the same time there is Siting th7^Kh^of “orofSmti its ^found this re -puri:hase of loan stocks. But 

p to a "cantonal" division nf parties* numerical strength inside votm S pattern. pressure from hard-lioe Loyalists pnirfani?" nn thp hndc nf wm year. following a 4- per cent. rnUL -h depends on the £65m. 

The negotiating session this Northern Iroland—in the hope the 78-member Convention To-day was to have seen the fearful that the UUUC is con- ? ^ j, ‘"f ymiT rise in pre-tax profits to £16.8m. prop <?rty disposal programme, 

week is due to last three days, that these would break the long- elected in early May to find a new session of the convention templating a sell-out of their I0S WD< v- r j. i wiuittp- pur- at the half-way stage. The vv [ 1 ere only font, worth of sales 

ending on Thursday night. Latest standing deadlock between SDLP constitutional answer to Ulster’s after the summer recess, but last most dearly held principles. chaser, which is rather hopeful general underwriting, recovery so f, r vejv near cnmnlelinn 

indications are that both sides demands lor power-sharing and problems. Thursday it was postponed, proh- Ulster's secret talks, -Page 15 si 00 * the g™“P bas evidently has continued, so that first half Tirhdu^h the’ •’roup is ” reason- 

SSS. L"“ lower at ^ly happy" about proporty 


ICI launches ‘pick-a-back’ plan 
to assist British exporters 


Dearer subs 
for Diners 
Club 


BY RHYS DAVID 


TCI IS TO launch a " pick-a- launched in 1966 hy the Board countries — follows a study by as ’a service company, de JoDg 


consumer goods sell on the Con- see if they would be willing to neck likely to inhibit efforts to boost which could be given to they wIH pay £7.50 a year, while iQ74-7*i! which enmnarw; with year’s £15m. The message for The key lies in Enka Glanzstoff, 

tinent by opening of a new dis- give advice and assistance to market U.K. consumer products exports from the UJv.. made present members will continue {he j oan limits of fair and sector share price which is its man fibre produce 


The centre, which will trade listing the companies willing to established position in the U.K. c^sih 1 e ; ’ Mr Dirif TRndie ICI 

under the name M. H. de Jong, participate, but the response consumer market through such rfili 

Is being developed by ICI in a from smaller companies was products as Dulux wallpaper and S?Sa?er *v«Lte2?7v^ P eM 

hid to step up its own penetra- poor. An attempt to revive the paints and other home decora- naser ’ saia yeaterda ^- 

1 ion of the market for various scheme in 1972 also met with tion and toilet products, has The distribution centre will 

non-industrial products such as little success. been seeking to step up its sales start with L600 square metres 

paints, wallpapers and toiletries on the Continent, where its main but is expected to double fairly 

in the Benelux countries and sur- lextllCS business is with industrial com- soon after operations begin in 

rounding areas of Germany and n „, panies producing textiles, plas- September. Although the cost 

tics and pharmaceuticals. will vary, depending on the ser- 

The administration, drstribu- for [he much wider ICI scheme H oathnate* that a 

tion and other services provided is expected to come from the c^neihLi SmorehensiwT oSS wm 

bv the centre for ICI group pro- textile industry and. in particu- OTlSlOlC compredensive paettge will 


be ™f : - ‘ ; • _ • , About £88m of the debt is suring—leaving Commercial accounts 

m.m a £?“w,££B,J payable within fi,e ,^ r , Umon « pualtag odd n^oom 
£4 Instead of £1^0. Companies though a large part of this is 0UL . „ operanng 


with multiple accounts will (not due until the end of the 


See also page 18 


have to pay £50 for a bulk decade. 


Slater Walker 


Walker’s 


ducts will be extended on a com- lar. from the carpet trade, which The group is moving into the 

liln Ki- i ,■* f ,na.;.i hi.hiha retail fltld with the opening of a Manufacturers 


amount to about 12 per cent, on 


panies. tion by id of special cutting several Eurooean branches of its M “ ufa ?J. ur £. 1 7 I . V 3111 ^ -Hr 1 

As a result it is hoped machinery at the centre. This ^o^ home nrodu«s shoo? " mc 7 l11 S 1 } be responsible Hipll-«cncnflrnp 
a variety nf medium and small facility will make it much easier [l T r their goods, which -TUgn Spending 


a \ariei> ni meuium aao small lacimy wm hum: u mucu easier *•** ° ° 

companies, which at present may for the carpet manufacturer to laolicnea in wotungnam t IC i will be helping to move This Is the second blow in a 
be reluctant to export— because supply Continental outlets with '***; . between factory and retail out- week to credit card users. A 

of the problems of arranging for rul JcDgtbs of carpet. e ,V. TC1 , cla f ms that the system fe w days ago Access, fn which 

Iransport. customs clearance. The decision by lef to estab- a “ d The Hague, and others are will make it much easier for' 7 - - 

VAT returns, storage of goods lish the centre— which will ser- expected to follow. These will companies to use agents effec- 
and distribution to retail outlets vice a 300-mile radius covering be supplied from the M. H. tively in selling their goods, and 

—will be encouraged to enter the Ruhr. Cologne' and Dussel- de .Tong centre. will also enable manufacturers to 

the market . dorf. the northern Industrial belt “ Our main interest originally improve their delivery and 

A more limited scheme was of France, and the Benelux was the sale of ICI products, but service. J ■ 


ransport. customs clearance. The decision by ICI to estab- ™ omen, are wlU make it much easier for NatWe ' st ^ ^ , sUke> lettings and reviews already to ^o^ h„«i J 

'AT returns, sloraae nf goods lish the centre— which will ser- expected to follow. These will companies to use agents effe^ raised its interest rate i5 agreed are worth. £2m. a Year dea ! mg P rofi ^ s which used to export business is threatened 
nd distribution to retail outlets vice a 300-mile radius covering be supplied from the M. H. tively in selling their goods, and credit ar4 borrower*. the main reversions are still two ° f by ^ ?° S term decIjne dp ' 

-will be enenurazed to enier the Ruhr. Cologne and Dussel- de .Tong centre. will also enable manufacturers to ni«m lib. Amai^nn 1 .1 », ® £6nii .in the first half last time — raand for rayon and nylon as 


Stephenson 
Clark orders 
Greek vessels 


Wilson on TV to-night as drive 
to combat inflation is launched 


in the first half last time — raand for rayon and nylon as 
s still stuck with a loss- well as by adverse currency 


STEPHENSON CLARK Shipping, j ^ v — . ~ 

London, has placed a contract for , 

two fi.OOn-lon deadweight bulk car-| BY RICHARD EVANS, LOBBY CORRESPONDENT 
ners with Lniied Shipyards of; 

Greece. Thp first vessel is Tor! 

delivery late next_year and the THE GOVERNMENT’S campaign statement as one of the most feature, detailing how the Gov- 
second early in 1B<*. io consolidate public support important of his political career, eminent interprets tbe pay 

The company, which tradition- behind its counter-inflation As the country’s national leader, guidelines adopted in its White 

ally used British-built ships lids policy is launched to-day with he will seek support from all Paper on inflation, is the result 

now gone abroad for its last five f u |[.p a g e advertisements in sections of the community. of a private agreement reached 

i r ThTi I* OWN ?on bl. Ik earner Dorn na,ional newspapers, followed by Although he will be addressing earlier this month between .the 
nmetori tho firsfir two veSils nationwide television and radio lhe nation in general, foremost Government, the CBt and tbe 
being built in Holland. ; broadcasts by the Prime Minister in Mr. Wilson’s mind wifi be the TUC that each would publish co- 

— — — I this evening. reaction of union militants to ordinated explanations of the 

TkM • j ■ | The primary purpose or the the counter-inflation j policy. The 

A/IerSPVSlde DUS ICin. campaign is to persuade campaign is regarded ls a cntical fact, the CBI used exactly 
lYiCI UU3 t . ounlr ? £ ac cepi the Govern- prelude to the TUC and Labour *c same wording as appears in 

fares may rise 


credit card borrowers. me main irreraiaos are suu rwo- »■ . .. . . , . - _ , , 

Dtnerc_ like American tn th™o ____ £6im m the first half last time — raand for rayon and nylon as 

Express^ 1 is not a c4dtt card the^ompany b^ oitiy Sy “t, 1 ? 51111 ?JL rt ^ r a loss - we “ 35 * y . adverse curre f- v 
In the same sense as Access. ca D i tJ d com^t7nent^ ^ 7 making property portfolio, run- swings, and the group says that 

Members pay for their cards F . ning a deficit of almost £lra..rn a substantial reconstruction will 

through annual subscriptions. Against this background of a the latest half-year. be necessary in the near future 

and are expected 4o settle continued haemorrhage on the The operating profit in com- In order ” to bring Akzo out nf 
monthly accounts in full. In revenue account, th/e chairman merdal banking has dropped the danger zone.” 
re Jf"7* has managed to rehlin a longer- from , £4.6m. to £2.5m.. Meanwhile 1975’s losses could 

ir SSS2 e 52r , i«52l2 e ? ,Ip term °P tim,sm the com- apparently reflecting the run- exceed Fls.6 per share, and the 
highertnTom?grom^bS^' pany>S , prosp « rt ^' ref ® rring to down in volume rather than any group is faced with some pain- 
Although DtaSfSSr taj; resu “P tJon growth over a abnonnal new provisions. A fall fui decisions about the divi- 
has had its problems. Diners period ' But with only small- of £0.9m. on the commercial and dend payment, Fls.4 per share 
Chib of Great Britain has been disposals so far, a capital industrial side is related chiefly last year. Close to the 1975 low 

consistently profitable. How- reconstruction of some kind is to the disposal of the Costain at Fls.36, the shares remain 
ever, a fall of profits recently clearly on the cards — as re- stake, and the corporate finance locked in a four-year down- 
has prompted the increase In fiected in . the . comment that side is in the' doldrums. Insur- trend. 

UJL subscriptions. “ the urgent requirement for ance. however, has chipped in See also Page 19 


Merseyside bus 
fares mav rise 


Labour Party eases 
Press release ban 


BY JOHN WYLES, LABOUR REPORTER 


Mwcvxide enum v council ■? (I ™ in order 10 corJhal Nert »wk disUibution of a mitted to tbe Reneral C0UDCiI THE LABOUR PARTY yesterday members but clearly known as 

decided bv a brse majority . ,n,,!lt,on - SlSPi^iiSP m monlhiy meeting to-day. having *"? d Ha bao on the distribution “ bona fide ” journalists: 

>c*ier«lay u> apply to the TralTlc! The Department of Employ- ™ e *[* * 9®J l ’®- l ° 1 ^u r ^ ! „ 0,,se ‘ ,0ld been approved by the TUC eeo- 2., 1 ^ s releases to the Advisory Conciliation and 

Omnii dinners fur the third m-iment this morning joins the ,n wrti «nlni< noraic committee last week, and ^rmingham Post ami Evening Arbitration Service officers con- 



BISON 


create in bus hires in the an 
in 12 months. The increase, 
approved, would come into elTe 
ri the beginning of November. 
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Pl Tho e rn : ii'iii 1/ ' 'r n n u- J 11 r| l |« ,C nn p i ,lul l ^ c GovemmenJs imerprer^ ernDh^sed- * IVC pomu are grass the week after next “ Uie . Fx ess return-to-work fonnula. It“ is 

iba i no increase shall exceed 58 1 Mr. Mrilsnn. who will return ffj a week up to an income of Explained papers Mr'- Percy Clark, ~? 1 t0 

per cent, although n had been | from the Scillies to-day to record £8.500 a year: the Price Code Dartv’s’ director of oubllcitv n aiH 0P 

mrtic.ited ih:ii some fares would the eight- to ten-minute broad- will be strictly applied to Employment News, nf which PhfJh » hart rauorciri hie fforieinn both the- journalists pay 

r M hy m p,r wnl. c a5 , in London, re-ond, .ho prevent on jStia«b™ pri« •» ■» free eopiee ore to be S'lSSso'd pJS ' iSS.St'fS.'S ?emai.a,_,t.d_ thete insistence op 

■ — — -increases: price rises on some P rmted a " d circulated to umous S_'"p T J l “ oJa releases trom full payment for the six-week 

basic foods will be restricted; “f! employers, explains .the m _ SJ ^ ' f eriod since they were sacked 

help will be •dveo to limit Policy in a senes of questions He said that Mr. David Crnpp. for an alleged breach of their 

increases io council rents; and and answers, as does the CBl’s the PA’s editor-in-chief, had contracts of employment, 

shares and dividends will not be bulletin. They are based on [convinced him that It was tech- • Members of tbe Society of 

U.K. TO-DAY Wales. N.W. England allowed to rise bv more than questions asked of tbe Depart- ni cal ly impossible for the news Graphical and Allied Trades 


Five points are gress the mk All er ^L 
will be limited to . ' 


Weather 


GENERALLY cloudy with some Cloudy. Rain or drizzle at first, jo per cen t. over last year. ment's telephone inquiry service agency to isolate the two Bir- (SOGAT) at the Observer news- 
rain or drizzle. Warm. Hill and coast log ■ Bright periods ’ which From to-day operates on a minghz m newspapers and to paper have agreed to accept the 


London. E. Anglia, E. Midlands later. Wind S.W. moderate or *7 • . 

Cloudy, occasional rain or fresh. Max. 17C f63F). rSireSt policy 

drizzle. Some briuhl intervals. Lakes. I. or Man. S.W.. N.E. and Th m - K , aoe Mr Wilson wilt 
Wind SW. moderate. Max. 22C Mij a ,^ to S hime^ ^that this 

t'-lt. Highlands, Argyll. Ireland QO ij cv i. ih P fairest 

.S.K., S.W. and Ccnl. S. England, Cloudy, occasional showers. Revised at nresent 
Uiannel Isles Some bright periods. Wind S.W. «P 

rinudy. u teas in n:»l rain or fresh. Max. 19C l66F|. ti indipati 


which From to-day operates on a uiinghzm newspapers and to paper have agreed to accept the 

. new telephone number '01-214 prevent them receiving tbe ?A peace formula negotiated by 

ICy 8004. ■ service. union officials. 

Mr wiic.n win Employment News lists the Mr. Cblpp gave an assurance 1 SOGAT said that staff reduc- . 
hnmo 5- that P a y guidelines and stresses that that the PA was not providing tions now accepted hy tbe union's 

rf the £6 is only a maximum within an increased service to B timing- chapel (office branch) were 

iresi iDai can Qe «i,kUh HAflAtrefritno ham wh pta ar« 44 Cf rhgtsnrtallw Inuur 77 fkfin 
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S.K., SAY. and Ccnl. S. England, Cloudy, occasional showers. SSS,." " tn Vn^rP , which uegotiatioas may take bam where the newspapers are “substantially lower” than 
Ciiauncl Isles Some bright periods. Wind S.W. "I”,?, „„ : ra »- «r infl a place and ** ® n automatic being produced by a idosen staff, average 30 per. cent reductions 

rinudy. uccasivnal rain orTresh. Max. X9C i66F|. tion NM the indication, /re S rise ’ This is echoed in the news- ‘‘1 told Mr. Clark that it was a originally asked for. by the 

dr./zle. Hill aud cu>l fog. Wind Borders. Edinburgh, Dundee, a1 Z paper advertisements which warn PA policy m such disputes affect- management m . 

S.W. moderate. Mav. 20C iBSFl. Aberdeen, Moray Firth DoUticallv nutrareiSSl hut will l t! 1 “ Some fiTms ™y not be ing - w ° f - National 

E., N-E. anil i>m. N. England. Mainly dry. Some sunny inter- P «£ J f 0 tKTISmum able lo afford «« fuU ^ recipients of the. service to do Graphica) Assoctaticm-the print 

W. Midlands vals. Wind S.W. fresh. Max. nnrt Sr Tove^ntN: noU?v 11 is also strcssed io Employ- no more and no less than usual, craft union— have still to agree 

r.lmidv. ncc.i-ional rain nr ISC t64Fi. p t for __ e Goverments policy. ment .\ ews that the objectives said Mr. Chipp afterwards. onjbe negotiated conditions. 
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dnrrli’. Bright later. Wind S W.. 
moderate or fresh- Max. 20C 
tfiSKJ. 


s vau Wind s w fresh Max seek to obtain the maximum sup- 
rain nr ISC .«4F. port f0r lh * GoV ' rD,ra,s 
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BUSINESS CENTRES 
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mortar 
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Orkney. Shetland Mrs- Margaret Thatcher, the of the policy have been "sup- ^ , But the union's news trade 

rioudv, occasional shnwers. Conservative leader, is therefore ported by both the TUC and Credentials group board, the committee 

Some sunny intervals. Wind unlikely to return from her CBI." Bu« it warns that: “The Later, Mr. Clark .also shed responsible for NGA members 

S \V fresh or strong. Max. 15C canal-cruising holiday in France, battle cannot be won In one year, further tight on the other aspect on national newspapers, yester- 

(59F). Instead, her deputy. Mr. William It will need a programme over 0 / his backing for the Binning-' d *7 ' endowed the formula 

Out look- Rain with sunny in. White law will respond for the a number of years to nurse bam journalists based on the negotiated by NGA. representa- 

' * Opposition in broadcasts to- Britain back to economic health. “ertrictiorT of Press credentials tives wi* the Observer. 

Llshiing-up: London 20.45. Q10 1 rr u 0W ^ But ^ battlecould be .lost in t0 , 6e part y* s October confer- ” “ 

^ ^ K ! .. vi. .. John utiIm! TVip nno v«r That ic whv rha day+ i 1 n i- v «■ • w - 
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i*™ Manchester 2Q.59, Ghsgnw 21.14. n Joba Elliott WTiles: The one year That is why the next eoce t0 membeT s of the National Continued from Paffe 1 
■« « Belfast 21.17 Department of Employments 12 months will be critical” Union of Jouniatists and other Hym.rage i 

n* w - - - - - “bona fide "journalists. Tpk ...■ w 

w « As far as the Birmingham rfllTlIfffl I ‘ 

f :s ^ HOLIDAY RESORTS - - j situation was concerned/ he said *'**6- 

S « ? f nil fa Q Ilf He mon cfov nut he did hot want credentials to blow when crowds ransacker 

*: v day * Y dar VyUlfti luUlUo lilCJUl Olflf ULb* fall into the hands of members their offices, plus those of twi 

~ U mlri^lnY I znid-dav v — r *Ua TmMitiito a 4 Tr»rr*-m7i«a4o ^.1 _Lf - . 


HOLIDAY RESORTS 


Vdar > 
mld-dav! 


rumitfhm. R M 68 'Xp'‘" Vork S -U « , 

TtriMDl It :J W Oslo K - T< 

Brussels r El 711 Paris V 2« 8j “JJl 


situation was concerned/ he said vx 

he did not want credentials to blow, when crowds ransacked 
fall into the hands of members their offices, pluk those of two 
of the Institute of. Journalists affiliated political parties, on the 
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As a general rule, said Mr. 


;■ * Chjfcfc erection - low price. Bison Industrial Walling solves 
tfie 'expanding factory’ problem. Fixed at a rate of 3Ckn per 
" day Up to 9m high. Built-in insuiah'ori with fire resistance ‘ 
-.two Or four hours. Finished surfaces boih inside and out, ' 
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s 57 si ,Q S- The company has responded journalist Applicants for cop- Strattons. . . . comcjictp nwrrcn . 

5 « Tbe men also agreed, at a mass by saying that, coming at a time ference credentials who were At least 15 people were injured -.v . cb- 

5 fi “ meeting, to write to MPs in when the plant is already losing unknown to the Labour Party two nights.ago when tbe Terceira '- jfifri preoMI - apec'aiwa m me world, 

5 ni m constituencies wiih Couruulds £lm. •• a year, tbe dispute Is were sometimes asked to prove office of ; the Communists was SCCTLAN o - - 

re 11 IH factories explaining the back- threatening the future of the NUJ membership hut, on ' the wrecked. The Communists won . - w«J5<in 0532fl3in 032427335 , v It: • 

t ; "J ground of the dispute, which has works and that no pay increases other hand, credentials were only 2 per cent, of the vote in ’ . — — : — ■ — > 

s a :t caused 1,300 other workers to be are posable before the .next issued to some political cor res- last April's Portuguese elections t£tSF*rL2L!Si Sl Dr ^ b t SL a « nCTrs fra® ue. hr art vbwbiKt* 

laid off. annual deal is due in February, pondents who were not NUJ m the Azores. . | Taw Lid . 
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£0.6m. against nil for the fir«t 
half of 1974. thanks mostly \ n 
eight months of Prcferome 
dividends on the £5m- new capi- 
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course, book net worth l£80m. 
or 107p a share according tn 
the pro-forma balance shoot 


this programme may 


buyers over the last year.^e-^m. after a «' significant M* programme maC 

velopment properties have.been reduction " in the deficit in ’ opt „ uc b do , e r to a 
included at cost and those h^d Canada and Australia, although c UCceSs f u rcnTi elusion before thp 
for development at cureentuse josses have increased by £2-3m. 
value, which has slashed the in the U.S. despite the improve- nf - n , h ,, t . iaP m 
value of £10m. worth of sitek- ment in general liability and gee ajso I7 

This re-assessment indicates workmen's compensation lines, 
total property assets of £235m_ the hope is that losses in tlie A 

against a book figure of £288 m., U.S. for 1975 as a whole may . 

but tbe adjustment has not been be slightly lower, tso with Akzo s net attributable losses 

By Arthur Sandies l put througtl balance-sheet. ^ improving trend on most total FIs. 107m. after six months 

DINERS CLUB, one of the big If it were, shareholders* funds * ines eisew ^ ere investment —of which Fls.4Sm. arose in 
two - unlimited ■ credit cartS would fall from £110.2m. to income i4 per cent, up to date, the second quarter— and the 
Is increasing membership fees £5 6.8m.— leaving total borrow- tf> e pre-tax total for the year group is now not very optimistic 
to new members in Britain, jngs of £186m. (up £26m. in should be at least double last about the current three month?. 

u —Ti» .n pn L7I _ _ . _ r fIRm TVin mnernna fnr TV.. T. ..re i_ rinniM-.IT 


accounts for more than 
FlsJ200ra. of the FIs. 240m. 
operating losses in fibres so far 


subscription, compared with mhi in hnB v, , oiaier YV di&er against inventory risks made at 

the present £25. s*7i Slater Walker’s interim the end of last year. Chemical 

Diners . Cinb of Great "“f ° n . L profits are indeed at a very low products are also under pres- 
Britaio, in which the National account, Wlul interest charges i._.i hut the market had haen sure, allhnntrh a firm ner- 


— after crediting over two-thirds 
of the Fls.l30m. provision 
against inventory risks made at 
interim the end of last year. Chemical 


Britain, in which the National “Ccoum, wiin -jnrert»t cnarges j eve | i 5 u t the market had been sure, although a firm per- 
Westminster Bank has a 49 per “ p .“*■ given due warnings at the formance in pharmaceuticals 

cent, st^ke (the rest isheld by * of annual meeting and the shares has offset some of the damage. 

Diners Clabjnc. of the U.S,) Bddzb«n finished lp higher yesterday at The equity/debt ratio has 


KorvJ 


has some 167.000 of its 2^m. exceptional writeoffs below the I It J, ZX , 

members in the UJC I n«« e« t»,L_ 62p. Pre-tax profits emerge at only deteriorated marginally. 


line induding £3^5“, for Biba. S&m for Janua^une Slu7a^ faTro fibre 
Harprf Ait C xr^. 0 ^ against £10.09m. for the com- stocks and a reduced capital 

there iSelv^o^ be a^uick Vetum paiable P eriod of 1974 and spending programme. But the 
5r!l!2S! qu e Ic rJ etura £4.39m. in the second half, problems at Enka are not 


.1 x-T-uau*. Ui uiv mvuuu WIUMIC-UU at -uuiux ait; uuv 

'Of Ihe^nrrMt dStelt Basically the figures reflect the simply going to be corrected by 

way Slater has been stripped of the textile cycle. Its substantial 
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